JANUARY 12, 1924. 


Che Eronomist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 














a 


Vol. XOVIII. 





SATURDAY, JANUARY 12 1994. 


No 4,194 





ee ——— 


a 


SCOTTISH PROVIDENT 
INSTITUTION 


UNDER ITS 


DISTINCTIVE SYSTEM 
OF MUTUAL LIFE ASSURANCE 
ISSUES 


THE BEST POLICY 
FOR A 


BUSINESS MAN 
FUNDS £17,500,000 


HEAD OFFICE EDINBURGH. 
LONDON: 3,Lombard Street, E.C.3; 17, Pall Mall, S.W.1. 














BANCO NACIONAL ULTRAMARINO. 


(National Overseas Bank.) 
STATE BANK OF THE PORTUGUESE COLONIES. 


Established 1864. 














Head Office: LISBON. 


Capital (paid up): 
Eso. 24,000,000 


Also branches in Azores, Madeira, Belgian Congo and Timor, 


New York Agency—93, Liberty street. 
Paris Offiee—8, Rue du Helder. 
Leaden Offiee—9, Bishopsgate. E.C.2. 


BANCA COMMERCIALE 
ITALIANA. 


Lire 400,000,000 
348,786,000 
se 180,000,000 
ove ». 5,.518,000,000 


Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY 
Adenoies in NEW YORK and CONSTANTINOPLE. 


* " auxiliaries: 
BANCA COMMERGIALE ITALIANA (France), Marseilles, Nice, 4c. 


BANCA COMMERGIALE ITALIANA & BULGARA, Sofia. 
GANGCA COMMERGCIALE ITALIANA & RUMENA, Bucharest. 


London Office = 30a, THREADNEEDLE STREET, £.C. 2. 
Manager: E. CONSOLO. 
Deputy Managers: R. B, HANDLEY, R. HIBBERD, F. SAROLI. 
CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY 
___ Beery description of Banking business transacted. 











Capital, Authorised 
Reserve ... 
Deposits ... 























TABLE OF CONTENTS. 


The Money Market .. .. 
Leading Articles— 


Electoral Reform ..... a we 

The Elections in France .. 

The Dollar Exchange .... 

Industrial Profits ........ 

Rounding Off the Irish 
Treaty 

Labour in 1923 

The Russian Coal Industry 

—The Donetz Coalfield.... 

The Trust Movement in 
Great Britain—IV. .... 


Notes of the Week— 
Mr MacDonald on His Task 
The Inquiry into the Janina 

Assassination 
Overseas Trade in 1923. 
The Labour Situation .... 
Irish Free State Affairs.... 
British& WorldShipbuilding 
Agricultural Conditions .. 
The Food Situation in 

Germany .....e00. ecece 
American Cotton Crop 

Reports..... eccccvcccce 
Stock Exchange Position .. 
Banking Profits 
The Dunlop Meeting 
Discount Companies’ Profits 


37 , Letters to the Editor— 
| Prof. Cassel on Protection... 
| The Fall in the New York 

59 | 

40 

41 

43 


44 
45 


Greek Politics.......scsee 


TheRoots of Unemployment 
Poland of To-Day 
Private Trusteeship 
Books Received 
46 Stock Exchange News— 
The Stock Markets ...... 
47 | New Issues 
| Active Securities eee 
| Company Meetings .... 
Government Returns— 
Treasury Bills and Bonds 
by Public Tender 
PublicIncome& Expenditure 
National Debt..... sonsexe 
51 | Currency Notes Account .. 
51 | Bankers’ Gazette — 
| Bank of England ........ 
| Clearing Returns ........ 
Overseas Bank Returns .. 
Loan and Discount Rates 
Rates of Exchange.....ee. 
Overseas Bank Rates...... 
Indian Treasury Bills .... 
Imports & Exports of Gold 
Gold and Silver Prices .... 


49 
49° 


50 | 


Books and Publications— 


62 
63 


Non-Ferrous Metal Group 54 | pan 
Crosse and Blackwell 54 | bag one 9 Ane cn : 
John Bright and Brothers’ Weekly Traffic Returns 

Debentures .....+..+.+. 55 Mining Outputs .... 
Mexico Mines Tater 55 Analysis of Balance-sheets.. 
cuir ag perso fil 55| Reports and Notices ...... 

Agriculture 55 | Profit and Loss Accounts .. 
A Suggested Rand Fusion.. 56 | gommercial Reports— 
Transvaal Gold Output in Corn Trade ..ccscccccccccs 

1923 Se eoeereeseceseses 56 Iron and Coal Trade ......+ 

Oversea Correspondence— Overseas Trade Returns .. 
United States .. Metals 
France Cotton Trade eeecceseooes 
Germany @eeeeoneeoeoeeeeease Wool Trade eeeeee* eee0e8@ 
Australia ...ccccesess Vegetable Oil and Oilseeds 
Switzerland.... Hide and Leather Tradev.. 
The League of Nations in Overseas Produce Markete.. 

1 ances Price Current .. .ssseseees 











TERMS OF SUBSCRIPTION. 
Quarterly, 148 6d; Half-yearly, £1 98 od; Yearly, £a 18s 
Colonies and Abroad, £3 18 od per Annum. 
Single copies, post free, 1s 1d. 
Cheques and Post-office Orders to be made payable to 
Proprietors of the ** Economist.” 
Office: Granville House, Arundel street, Strand, London, W.C.a. 
Copies of the Economist may always be obtained in the City at 
Barker and Howard, 6 Fenchurch buildings. _ 
P. W. Cooper and Co., 11 King street, Cheapside. 
Davies and Co., 95 Bishopsgate. 
Leathwait and Simmons, 34 Throgmorton street. 
Pottle and Son, 15 Cullum street. 
Willing and Co., Limited, 50 Copthall avenue, and 123 Moorgate. 
Paris: Galignani Library, 224 Rue de Rivoli; Messrs Brentano’s, 
37 Avenue de L’Opera. 


the 








THE MONEY MARKET. 


Despite the very large amount repaid by the market to 
the Bank of England, lenders did not find any really 
appreciable increase in the demand for accommodation 
until Thursday, on which day it was understood that 
heavy payments on account of taxes were also made to 
the Bank. It then became possible to obtain up to 2 per 
cent. for new money, whereas 1} per cent. had been 
accepted on the previous day, and early in the week night 
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money did not command more than }? per cent. when it 
could be lent at all. Discounts have shown a slightly 
firmer tendency as the week has advanced, and fine three 
months’ bills have been done up to 3; per cent. The 
demand for Treasury bills has not been active, March 
maturities being called 3-7; per cent., while Aprils are 
3ye-4 per cent., so that last week’s allotment has not 
been a profitable one to the allottees. 

















i l 1 
Jan. 11, Jan. 4, | Dec. 28,'Dec. 21,| Previous Rate 
1924. | 1924. sas. a oot tae 
| % | & % % \% 
Bank Rate eecececceccses 4 | 4 | 4 4 3 (Jly. 5, 23) 
Banks’ Deposit Rate ...... 2 | 2 2 2 1 (Jly. 5, ’23) 
Discount Call. wccccccece! 2 2 2 2 il (Jly. 5, 23) 
Houses | Notice ........ 2} # Fi (13 (Sly. 5, 23) 
Market rate (3 months’ bills), 33 4) 34:34 33 } = 








The Bank return showed a reduction of 4,1,244,600 in 
the circulation, which figure also represented the addition 
to the Reserve, the coin and bullion being practically 
unchanged. The market’s very heavy repayments to the 
Bank up to Wednesday were reflected in a decline of 
£31,925,600 in “Other’’ securities, while Govern- 
ment securities were lower by £ 4,950,000. The 
combination of repayments of private and _ public 
indebtedness to the Bank caused Private deposits 
to exhibit a shrinkage of £ 34,031,500, bringing 
them to a figure which was £6,575,200 below that of the 
corresponding date last year, when market borrowings 
had been smaller and Government borrowings greater, in 
connection with the end of the year. Owigg to the reduc- 
tion in liabilities the reserve ratio was 4.5 up at 16.8 per 
cent. While the liabilities are smaller than they were a 
year ago, the Reserve is also £1,949,600 lower, and the 
ratio 0.4 per cent. less favourable. There was a further 
large reduction in currency notes outstanding this week, 
amounting to £/4,911,600. This reduction has brought 
the amount outstanding down to £,287,780,300, which 
includes £1,427,000 for notes called in but not yet 
cancelled. The fiduciary issue is £236,903,600, or 
£ 11,287,300 below the maximum. 


THE STOCK MARKETS. 


Stock Exchange markets have again been almost entirely 
dominated by the political situation. Public nervousness 
displays itself by holding back from the rather heavy pur- 
chases of stock which normally take place at the beginning 
of a new year. Normal selling, on the other hand, is swollen 
by a certain amount of liquidation of Government stocks 
by foreign interests, and, with little resistance in the 
markets, quotations inevitably sag. The fall spread over 
all British Government stocks, but prices finished above 
the worst. In the foreign market the strength of Brazilian 
stocks, on the arrival of the British mission at Rio, was 
the chief feature. French bonds moved with the 
exchange, but a mysterious buying movement sent 
German 3 per cents up to 25s at one time. Railway 
stocks have been quiet on strike fears, and in sympathy 
with gilt-edged tendencies. Rubber shares remain 
dormart; oil shares improved, with Shells the feature. 
In the general industrial markets hesitancy and irregularity 
prevailed. Gold mining shares received only limited 
support on the strength of the rise in the price of gold, 
while other mining descriptions, on the whole, were dull. 


THE COMMODITY MARKETS. 


Irregularity is the key-note of the commodity markets. 
Fluctuations in raw material rates, and the uncertain poli- 
tical situation have proved adverse factors in the cotton 
trade. From Bradford it is reported that the rise in 
woo! values has not yet reached ‘‘ high water mark.” 
Wheat is dearer on account of adverse exchange rates. 
The sugar market is quiet; coffee is in demand, and 
certain support is given to tea. The rubber market is 
dull and featureless. The coal market has been fairly 
steady, but a slightly weaker tone has been noticeable in 
the pig-iron market, our Middlesbrough correspondent 
mentioning that we are again feeling the effect of French 
and Belgian competition. Iron and steel makers are fairly 


well employed; our Sheffield correspondent states that 
conditions continue to improve in most branches of the 
Tin has made a strong upward movement, 


steel trade. 





but copper finished the week lower on balance. The hide 
market is firmer, and the bad weather is as good for the 
boot trade as it is unpleasant for pedestrians. 


FOREIGN EXCHANGES. 


In the foreign exchange market interest has once more 
centred on the dollar and French franc exchanges. After 
closing at $4.31 on the 4th, the New York rate fell to just 
below 4.29 on Saturday, and in the early part of the pre- 
sent week fluctuated between these two points. On 
Thursday, however, there was a distinct tendency to weak- 
ness due to Continental purchase of dollars and, later, 
American sales of sterling, so that on Friday morning 
the opening quotation was $4.27#. Nervousness regard- 
ing the uncertainty of the political situation remains the 
dominating factor. The forward rate is unchanged at 
8 cent per month above spot. The Paris rate continues 
to fail, in spite of all attempts to support it. From 87.50 
on the 4th it fell to 88.30 on the 5th, and, after a re- 
covery to 86.g0 on Monday, has continued downwards, 
with the exception of a brief recovery on Wednesday, 
when it stood at one time as low as 87.15. The figure 
of 89.05 yesterday morning is an interesting commentary 
on the efficacy of the proposed reform of the Bourse 
and of the long over-due raising of the Bank rate from 
5 per cent. to 54 per cent. Such palliatives—and, indeed, 
even the rumoured control of foreign exchange operations 
can have little result in the face of the financial situa- 
tion and of the lack of confidence in the franc which is 
beginning to show itself in France. The Brussels rate 
has followed approximately the same course, though with 
smaller fluctuations, and after standing at 99.45 last 
Friday, for the first time touched 100 on Thursday. 
Yesterday morning the quotation was 100.25. Forward 
rates in Paris have widened to 13 centimes for one month 
and 18 centimes for two months above spot, but in 
Brussels they are slightly narrower at 3} centimes above 
spot. Italy has moved somewhat surprisingly against us, 
and stood yesterday at 98}, as against 100 a week ago. 
Amsterdam weakened from 11.38 on the 4th to 11.40} on 
Wednesday, but recovered again to 11.36}. Rumours 
of a fresh rise in the Dutch Bank rate are not alto- 
gether easy to understand, but may be partly re- 
sponsible for this recovery. Switzerland has not 
varied greatly from the figure of 24.65, while Madrid 
has appreciated slightly from 33.594 to 33.55. In Central 
Europe, Berlin has remained steady at 19$ billions, but 
Warsaw has depreciated from 28 millions to 41 millions, 
after touching 464 millions on Thursday. Vienna has 
not varied from last week’s quotation of 305,000, but the 
Budapest rate has risen from 85,000 to 125,000, owing 
probably to the Finance Minister’s frank review of the 
financial situation and the length of the negotiations for 
the League of Nations loan. Prague is steady at 147}, 
while Bucarest at 855 is slightly weaker. In view of the 
political situation in Greece the rise from 210 to 230 in 
the Athens rate is not remarkable. In North Europe, 
Christiania was a little weaker during the week, touch- 
ing 29.83 on Wednesday, but recovered again yesterday 
morning to 29.75. Similarly Stockholm, after depreciat- 
ing to 16.31 early in the week, now stands at 16.23. 
Copenhagen, owing to the use of the Exchange Equalis- 
ing Fund, remains stabilised around 24.45. Helsingfors, 
also, is steady at about 173, while Riga remains at 
approximately 22. In the East the rupee is quoted at 
IS 5 1-32d, as against 1s 5}d a week ago, while the yen 
has again moved down from 2s 14d to 2s 1d. The silver 
market has been quiet during the week, partly owing to 
the disturbance in the American exchange. Prices, how- 
ever, improved to 347d on the 5th, but relapsed again 
to 337;d on the oth. Hong Kong is 4d cheaper at 
2s 3d, while Shanghai, after remaining steady at 
3s 33d during the week, stood yesterday at 3s 3d. In 
South America, Rio has moved steadily against us from 
53d to 64d. In so far as this is due to sentimental 
feeling as a result of the arrival of the British Financial 
Mission, the future course of this exchange needs careful 
watching, but a better factor is the increased business 
from America in connection with the new coffee crop. 
The same movement is also apparent in Buenos Ayres, 
where the rate is 414d as against 4oid a week ago, and 
in Montevideo, which is 2d dearer at 463d. Yalparaiso 
has also appreciated slightly from 40.30 to 40 pesos. 
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—— 
NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
during the five days ended January 5th :— 


penditure 
(000's omitted.) 
DITURE. £ | Recuurs. P 

supply Services = soceeeees eee 7,150 | From Revenue........sc.eseeeee 13,866 
Interest, &e., on Debt ...e-rceeee “= | 
Sinking Fund ...--+++++++* eeeee = | 
Bundries ..---secrsseeereeee eee eS | 

rease in balanceS «+--+ eoee 
eednction Of Debt ...ceereoees 2,880 


13,866 | 13,866 


Revenue for the first five days of January, 1924, amounted 
to £13,806,000, as against 4£15,635,923 for six days to 
January 6, 1923. Customs were greatly reduced at 
£721,000, against #2,581,000. Excise was $3304,000, 
as against £994,000, but Estate Duties were down, being 
£500,000, against £;1,230,000. Income-tax reached 
“2,911,000, and Super-tax £,2,410,000, against a com- 
bined total of £'7,009,000. Special Receipts were nil, as 
against £269,000. The Post Office receipts were the 
came as last year at 41,000,000, and interest on sundry 
loans reached £1,329,000, against £ 1,121,574 for the 
corresponding period. The week’s operations reduced the 
National Debt by £ 2,880,000, and caused the following 
changes :— 








(000’s omitted.) 
£ £ 
Bank of England Advances... + 4,250) Treasury Bills .............. — 4,142 
Sundries .....+.+. coececcoces + 79| Public Departments ........ — 2,917 
National Savings Certificates — 150 
+ 4,329 “= 7,20 


The floating debt was reduced by £ 2,802,000 to 
£857,650, 500. 
FinanciaL YEaR, 1923-24 (April 1 to January 5, 1924), 


£ | £ 
Total Expenditure .. 605,090,314 Raised by Revenue .. 547,150,832 
|Net Borrowings...... 53,955,375 
| Decrease in Balances 3,984,107 


| —_ 
Total eeeeeescce 605,090,314 | Total @eoecveccces 605,090,314 


Estimates for YeEaR 1923-24. 

£ £ 
Ordinary Expenditure 801,013,600/ Ordinary Receipts... 778,500,000 
Special Expenditure.. 15,603,000| Special Receipts.... 40,000,000 
Total @ecevevcese 816,616,000 Total eeecocee 818,500,000 


Surplus ..esseee 1,884,000 











Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :~-Royal Bank of Australia, British American 
lobacco, Bingo Gold Mines, Chargeurs Réunis, and Peter 
Walker (Warrington). Mr R. J. Alcock, at the meeting 
of the Royal Bank of Australia, reviewed agricultural and 
industrial conditions in Australia. Mr A. G. Jeffress, at 
the meeting of the British American Tobacco Company, 
reported an increased volume of business. Sir Harmood 
Banner, M.P., at the meeting of Peter Walker (War- 
rington) and Robert Cain and Sons, showed confidence in 
Labour's attitude to the brewing industry. 





ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
Chee information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
‘guinea) to cover the cost of any special work involved. 


| ELECTORAL REFORM. 
THE political developments of the next few months will 
make plain to the world whether Great Britain must 
definitely reconcile herself to at least a three-party system 
of politics, or whether there is any prospect of returning 
to our traditional two-party method. For ourselves we 
have no doubt at all that the idea of two parties in this 
“ountry is obsolete. It is true that at any given time in 
“very Parliament there are in effect two parties for politi- 
cal purposes, one consisting of those who support the 
Government in power, and the other of those who are in 











Opposition. But in many countries of the world these 


two main divisions are composite, and include more than 
one party or group. Indeed, America is practically the 
only important exception. We believe that the system 
of three or more parties has come to Stay, because such a 
grouping corresponds to genuine and deeprooted divi- 
sions in the public opinion of the country. The attempt 
to divide Britain into those who wish to stand still and 
those who wish to go forward is as arbitrary and useless 
as to divide them into those who believe in revolution 
and those who do not. A political party is the natural 
iorm of expression of a group of people who think alike 
on general political questions. With the extension of 
education, and a more widespread knowledge of politics, 
people have less and less inclination to associate them- 
selves with party organisations with which they are only 
partially in sympathy, and as they learn to define their 
outlook better, the tendency to form groups in political 
life is likely to be strengthened. In any case, it is, to our 
mind, clear that there are three main trends in this 
country, namely, those who are little disposed to change, 
those who desire change, but not in a socialist direction, 
and those who believe in the ultimate reorganisation of 
society on socialistic lines. 

If this is a sound view of the present and future state 
of opinion, it seems likely that certainly for some time to 
come none of these sections will command an absolute 
majority in the House of Commons, and that Government 
must be carried on by minority parties. The basis on 
which such administrations are kept in power by other 
parties may perhaps lead to some modification in consti- 
tutional practice which will be worked out in the next 
few months. This prospect is looked forward to by 
many with great misgiving and regret, for it is generally 
recognised here that a Governméht is, according to 
British standards, in a poor way if it cannot rely on the 
unhesitating support of a majority in the House of Com- 
mons. But if the nation has ceased to be divided into 
two parties it is no good crying over spilt milk, and we 
must make the best of it. After all the system has some 
compensation in the fact that the new method will defi- 
nitely re-establish the power of the House over the execu- 
tive departments of Government. 

But on these new principles it becomes much more 
necessary than before that the House of Commons should 
accurately reflect the balance of power among the elec- 
torate, and with our present system of voting this is 
notoriously not the case. It should, therefore, be the first 
duty of the new House of Commons to revise our voting 
system in such a way that the element of chance is as 
far as possible eliminated. The Conservative party Is 
perhaps in a more amenable frame of mind for such a 
reform than ever before, for it has recently experienced 
a very considerable loss of seats with a very small turn- 
over of votes, and it must be ever present to the mind of 
every Conservative member that the chance which gave 
them a majority in the House last year with a minority of 
votes might at any time confer the same luck on the 
Labour party. The Liberal party are painfully conscious 
that as a result of the last two elections they have been 
under-represented, and they would hope to do better on 
any reform of the electoral system. Some members of the 
Labour party may think that the next trick of the ballot 
box will be to give them a majority in the House. But 
it is equally likely at any moment to rob them of seats 
by a combination of the anti-Labour vote, and this argu- 
ment is likely to appeal to all except those few en- 
thusiasts who think that the Labour party, as at present 
organised, is likely to convert an absolute majority of the 
electorate. But all these arguments are attributing nar- 
row motives to every party. We are optimistic enough 
to think that the majority of politicians would wish to see 
the constitution of the House of Commons reflecting the 
opinion of the country as it really is, and that after the 
vagaries of recent elections there will be a majority 
of members in the House anxious and ready to 
support electoral reform. There are, of course, 
many alternative systems of voting, including the 
cumbersome apparatus of the second ballot. But the 
two proposals which hold the field in this country are 
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proportional representation and the alternative or trans- 
ferable vote. As between these two systems, the former, 
in our opinion, is vastly superior to the latter, and we 
hope it will become a part of our constitutional procedure. 
Under the system of the transferable vote, each elector in 
a three-cornered contest is entitled to mark not only his 
first, but his second, choice among the candidates. If 
or. the first count no candidate gets a majority, the candi- 
date the lowest on the list is considered out of the run- 
ning, and his votes are redivided among the first two can- 
Gidates according to the second preference recorded on 
them. The system is thus, in effect, a second ballot 
taken simultaneously with the first, and unless the voters 
for a particular candidate refuse to make a second choice 
it means that the candidate elected commands the full or 
qualified support of a majority of the electors who take 
the trouble to vote. Thus the system does away with the 
anomaly of minority members of Parliament. But it is 
open to two serious objections. In the first place it does 
not ensure the accurate representation of the electorate, 
and though it would probably make the House more nearly 
in proportion to the votes cast for various parties than 
at present, it is not a very sure method of doing this. 
Let us suppose, for example, that the votes in the country 
are divided in the proportion of five Conservatives, four 
Labour, and three Liberal, and that in a very large num- 
ber of constituencies the electors are divided in this pro- 
portion, and that in all of them there are three-cornered 
fights. In none of these cases would a Liberal be elected, 
but the issue between Labour or Conservatives would 
depend on the bias for the time being of Liberal electors 
towards the other two parties. These second preference 
votes are likely to be extremely unstable elements in 
politics, and the result of the system in such conditions as 
those suggested would be quite incalculable. The 
second objection arises out of this very uncertainty. It is 
urged by those whose opinion is of importance that this 
system would lead to back-stair bargaining for the second 
preference vote of other parties, and that each party, 
instead of endeavouring in a straightforward manner to 
put forward its own policy, would all the time be angling 
for the second vote of other sides. The Labour party 
is particularly conscious of this danger, and many of its 
leaders are bitterly opposed to it on the ground that it 
would enable the Liberals and Conservatives behind the 
scenes to manceuvre for its undoing. 

The system of proportional representation, on the other 
hand, is a more complicated affair, which ensures that the 
number of members returned will be roughly in propor- 
tion to the number of votes cast. It involves dividing the 
country into larger constituencies than at present, each 
returning a number of members—from five to ten would 
probably be the most suitable number in this country. 
The elector, under this system also, has to put the candi- 
dates in order of his preference, but whereas under 
the former system the votes of the man at the 
bottom are redivided, under proportional representation 
the votes of the man at the top are redivided when he has 
secured sufficient for election. The working of the 
system is now fairly well known, and we need not explain 
it in detail. It means that any party in a five-member con- 
stituency which can command more than one-sixth of the 
electorate is practically certain of getting at least one of 
its candidates elected. The system of counting is compli- 
cated, but for the elector it presents no serious troubles ; 
it is working in several countries, and in particular has 
been used with success in the elections in Ireland. It is 
urged against proportional representation that the large 
constituency makes it difficult for the candidate to have 
personal contact with his constituents. But the extension 
of the franchise has already made this personal relationship 
extremely difficult. Under proportional representation the 
candidate would have to depend mainly on the appeal of 
his policy, but would also have the assistance of modern 
methods of publicity, which are making it possible 
through the Press and otherwise for a man to become 
known to a large body of voters without personal canvass- 
ing. It is objected that proportional representation 
would tend to divide the House of Commons into a large 
number of small groups, seeing that it is supposed to 
have had this result in Italy. But the analogy is uncon- 
vincing, for it overlooks the fact that political parties are 





the result of the history, tradition, and public opinion 0; 
a country. A number of parties would arise in this 
country as a result of the system in so far as there js 
really a variety of parties in the State. Political organ- 
isation into parties is not an accident, but has its roots 
deep-seated in the character of the people. 

On the merits, therefore, we have no hesitation as to 
which kind of electoral reform would be most desirable 
in this country. We may recall that in 1918, when the 
question came up for discussion at the time of the exten- 
sion of the franchise to women, both systems had their 
supporters. The party managers were in favour of the 
transferable vote, and the House of Commons substituted 
it for proportional representation before the Bill went to 
the Lords. The House of Lords put back proportional 
representation, but the Commons repeated its insistence 
on the transferable vote. As the dispute between the two 
Houses came at the last moment of the session the ques- 
tion was not fought out, and the clauses were omitted 
from the Bill altogether and left to be dealt with subse- 
quently by means of a scheme to be worked out for 100 
constituencies. The plan was never carried out. 

It is possible that the subject will again be settled by 
tactical considerations, for it would only require a very 
short Bill to introduce the transferable vote, whereas 
proportional representation would mean a redistribution 
of constituencies. This would require a_ considerable 
amount of Parliamentary time, and the plan may 
conceivably be abandoned in favour of the transferable 
vote on the ground that the stability of whatever 
Government comes in will be too precarious to 
make it certain that the Bill could be carried 
through in the coming session of Parliament. We do not 
think that the view of the House of Lords would be a 
determining factor in the question to-day, for they are 
unlikely to challenge the view of a House of Commons 
fresh from the constituencies on a matter affecting the 
House of Commons alone. But for the reasons already 
mentioned we think that the Labour party, if it comes 
into power, is more likely to find time for a measure of 
proportional representation than for a Bill for the trans- 
ferable vote, especially since, for the reasons we men- 
tioned last week, the present session is not likely to be 
burdened with legislative measures of the first magnitude. 








THE ELECTIONS IN FRANCE. 


THE re-election to one-third of the seats in the Senate has 
now taken place, and a general election for the Chamber 
of Deputies is to follow. Do the results in the Senate 
throw any light upon the prospects in the Chamber, and 
are the maximum changes conceivable, in Senate and 
Chamber together, likely to deflect the course of French 
policy in Europe? 

The Senatorial elections have produced practically no 
change. The Gauche Démocratique, corresponding to 
the Bloc des Gauches in the Chamber, retain the small 
majority which they possessed already. They have 
actually gained one seat, but so have the extreme Right, 
while three Independents have made way for two 
Socialists. The ‘‘ Republican” groups, which iepresent 
the moderate right and the right centre in the dominant 
Bloc National, have lost one seat only. Substantially, 
therefore, the position remains as it was before. Elec- 
tions to the Senate are, of course, deliberately arranged 
with a view to avoiding mutual influence between them and 
the elections to the Chamber. The indirect method of 
electoral colleges, the provision that only one-third of the 
whole body shall retire at a given time, and even the dates 
at which these partial elections take place, are all con- 
trived with this object; and it therefore seems unsafe to 
argue from one set of elections to the other. A distin- 
guishing mark of the Senatorial elections, since the intro- 
duction of the present system, has been their comparative 
stability ; and, from this, some observers seem inclined to 
argue that a small change possesses a relatively great 
significance. On the other hand, it may be argued that 
there has seldom been an occasion on which the possibility 
of a decided shift to the left has been more favoured by 
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cena 

ances than in the present instance. The future 

has been staked for nearly a year upon a highly 

sontentious policy, which has a yet a — —_— 
penefit to the nation as a whole, and has latterly been 
anied (whatever the causal relation may be) by a 
rary r Could the Left have had a bett 
sharp fall in the franc. ou a better 
sportunity? They could turn to account even M. Poin- 
alte most nearly achieved successes, for the economic 
jereements which are at last being negotiated between 
French and German industrialists might well be repre- 
sented as a bonus lavished upon a tiny minority of 
capitalists out of the taxes and the military service which 
nave been contributed towards the Ruhr policy by the 
majority of Frenchmen. Even ina body so little subject 
to oscillation as the Senate, the failure of the Left to gain 
round in these circumstances is surely significant, how- 
ovet difficult it may be to translate this into a forecast of 
the forthcoming elections to the Chamber. 

The groups in the Chamber are still more numerous, 
and the relations between them on the whole more 
ephemeral, than they are in the Senate, and this adds 
another factor of uncertainty to the problem. Further- 
more, electoral rivalries and ententes do not necessarily 
reproduce themselves in a new Chamber after the elec- 
tions are over ; and there is no extreme party at either end 
of the scale which is sufficiently menacing to draw all the 
rest together in opposition to it. That effect has rot even 
been produced in Great Britain (a country in which a two- 
party system is traditional) by the actual advent of the 
Labour Party to power. Still less is it likely to be 
produced in France, where an _— unrevolutionary 
Socialist party remains in obscurity, with no prospect of 
turning the balance between blocs, not to speak of dominat- 
ing the Chamber or the country. There is, therefore, no 
sign of a marked movement on the Left or a sharper 
cleavage at any given point in the delicately graded gamut 
of the political scale. The material of French political 
parties inevitably appears to English eyes as something 
without form and void, and the only shapes which we, in 
our ignorance, can distinguish are a comparatively arti- 
culate Bloc National—originally organised by M. Mille- 
rand, and now officially supporting M. Poincaré—and a 
somewhat more shadowy Bloc des Gauches. Will the 
elections to the Chamber result in one of these blocs gain- 
ing in numbers and cohesion at the expense of the other, 
or will some third bloc take to itself substance out of the 
underlying chaos at the expense of both? And how do 
the personal position and the public policy of M. Poincaré 
stand to lose or gain by these alternative possibilities ? 

In the first place, is the actual machinery of election 
an important factor? French parliamentary politics are 
‘to our minds) fluid in technique, as well as in the 
organised expression of opinion, and two electoral 
methods, known respectively as Scrutin de Liste and 
Scrutin d’Arrondissement, have been tried at different 
times, with successive empirical modifications. Under 
the Scrutin de Liste the constituencies are large; a con- 
siderable number of members is returned by each; lists of 
candidates are presented by the parties to the voters ; and 
the latter may vote for any candidate on any list up to the 
total number of members that the constituency has to 
return, This system contains some, but not all, the 
elements of Proportional Representation ; it was in force 
at the last election, and it has recently been decided that, 
with certain modifications of detail, it shall be employed 
again this time. The rival, Scrutin d’Arrondissement, 
— bears more resemblance to the existing system in 
Great Britain, is thus out of court, and in France the 
Sroups of the left believe that the Scrutin d’Arrondisse- 
ment would work in their favour, and that the right stand 
je sain by the maintenance of the Scrutin de Liste. This 
c cay Should not be taken too seriously, for a discomfited 
Party is always tempted to discover causes for its ill- 
success that are unconnected with the state of public 
Pag ; but it is, perhaps, more pertinent to ask : Would 
coed hey M. Poincaré’s policy if the elections 
” ool a ‘ —- into power, or gave them a deciding voice 
esis I an to translate this into personal and concrete 
he eck . d M. Herriot, or even M. Caillaux, evacuate 
ties we il, a few weeks hence, they were to find them- 
ata an improbable supposition!) in M. Poincaré’s 

es’ It can be prophesied with some confidence that 


circumst 
of France 





the answer would be in the negative, and, as a matter 
of fact, there are rumours already that, however the 
election may go, M. Poincaré may find the Bloc des 
Gauches a less uncomfortable horse to bestride than the 
Bloc National! Possibly this is no more than an over- 
strained interpretation of the friendly relations which have 
never ceased to exist between M. Poincaré and M. Herriot, 
and it is perhaps more likely that, if M. Poincare 
shifts his seat at all, he will carry a large number of his 
present supporters with him, and will look for support 
in future to a new Bloc Central, in which the “ Republi- 
can ”’ groups will co-operate with the Radicals. Such a 
bloc might conceivably be formed by M. Jonnart, who is 
known not only as a vigorous ‘‘ High Commissioner *’ in 
Greece during the war, and as a not unsuccessful colonia! 
administrator at a critical time in French North Africa, 
but more recently as a conciliatory French Ambassador 
to the Vatican. The clerical question—an_ internal 
problem of France—would probably have more to do with 
the success or failure of any project for the formation o| 
a central bloc than the great questions of European police, 
which make French politics vital to us, but on which com- 
paratively few Frenchmen appear to disagree with the pre- 
vailing policy of M. Poincaré. Personal politics, on the 
other hand, might be affected by the decomposition of the 
Bloc National in favour of the Centre, owing to the effect 
of this upon the position of M. Millerand. The Bloc 
National was M. Millerand’s creation, and its continued 
existence may seem to him a guarantee that the door is 
not closed to his re-entry into the front rank of active 
political leadership. A reconstruction which threatened 
to close this door for M. Poincaré’s convenience might 
seem to M. Millerand an unfair return for the services 
which M. Poincaré has received at his hands. M. Mil- 
lerand is to some extent a disappointed man, who is not 
gladly suffering effacement, and personal considerations 
may therefore bring him into the arena. Would he be 
able to shake M. Poincaré’s position if he tried? The 
personal factor is the most difficult of all for a foreigner 
to gauge, but the strategical advantages would appear 
to be decidedly upon M. Poincaré’s side. The President is 
supposed to be above party, and M. Millerand, if he inter- 
vened in person, would thus find himself from the outset 
in a false position. He would be compelled either to act 
through others (a somewhat equivocal course), or else to 
resign the Presidency in order to resume his active politi- 
cal career. Would the prospect of success be worth the 
sacrifice? It is not easy to see what he, or for that 
matter M. Tardieu, could promise the French nation 
which M. Poincaré (to give him his due) has not already 
attempted to perform, or what method of coercing 
Germany he could suggest which M. Poincaré has left 
untried. Any programme which he could formulate would 
be dismissed by large sections of the right as illusory ; 
while, in so far as he succeeded in outbidding M. Poin- 
caré with any plausibility, he would merely attract to- 
wards M. Poincaré that support from the left for which 
M. Poincaré himself, ex hypothesi, would be manoeuvring 
already. It would thus be surprising if M. Poincaré were 
to find in M. Millerand a formidable adversary, even if he 
ventured to declare war; and we can only conclude, 
whether we like it or not, that the President of the Council 
has little reason to look forward to the election with 
concern, whether he scan the horizon to the right or to 
the left of him; while conversely we in Great Britain have 
little reason to hope’ that the election will produce any 
appreciable change in French foreign policy. 








THE DOLLAR EXCHANGE. 


THERE has been much conjecture about the causes of the 
decline in the dollar exchange since October. In the spring 
of this year the £ approached quite near to par, and, in 
Mr Lloyd George’s phrase, ‘‘ looked the dollar in the 
face.’’ But as parity came nearer it steadily became more 
profitable to invest in American securities, and the 
transfer of funds to the United States checked the upward 
movement until eventually the ordinary seasonal decline 
set in. At first it looked as though this setback would 


stop somewhere about 4.55, and that when the crops had 
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been moved there might be a renewal of the movement | 
back towards parity which culminated in the spring. But 
instead of October seeing the lowest point, there has been 
since that date a marked downward movement, the rates 
since the beginning of September having been as 
follows :— 
Dotrak Excuance Rates. 
September 7.... 4.523-8 $to£ November 9.... 4.403-41 $to£ 
.” 14.... 4.54 - * 16.... 4.324-323 ,, 


»— QLasas 4545-2 , 23.00 4364-372, 
28.... 4.55-4 ‘? . ie 4°34 34; 


October 5.... 4. | December 7.... 4.364-363 |. 
ii Mia ‘sit “e » 4. 4.37H-3TR, 
ts 19.... 4.529-53_, “- 21.... 4. * 
on 2B..65 4508-508 |, ec okee 4:35 454 
November 2.... 4.46-46} _,, January 4.... 4.293-3 __,, 
These figures compare with 4.20§-203 at the end of 1921 and 4.63}-634 
at the end of 1922. 
The recent movement has been largely caused by political 
considerations, but before dealing with them we may give 
our reasons for this opinion by referring to the economic 
influences which affect the exchange. 

In the first place, the payment of our American debt has 
nothing to do with the matter. It is true that a half 
year’s interest was paid in Washington on December 1, 
and that even if the necessary dollars had been purchased 
regularly through the year, it would mean that something 
over £24 millions would have to be converted into dollars 
every month on this account. But there is no trace any- 
where of the British Government having been in the 
market during the autumn, and there is reason to believe 
that this interest was acquired many months ago; while 
as regards future payments, it is extremely unlikely that 
the Treasury would purchase dollars in the present state 
of the market. Before the next payment is due there are 
likely to be much more favourable opportunities, and, in 
any case, the Treasury has in reserve the right to fund 
the interest in the early years, which right would no doubt 
be used if the dollar exchange remained very unfavour- 
able. 

In the second place, as between two currencies which 
have no common link, it is generally accepted that the 
exchange tends to settle at a point determined by the 
relative purchasing power of the two currencies, as 
measured by the level of prices. As compared with 
June, 1922, American prices gained at first upon British 
prices, and at one time were very nearly at the same 
level, a position which would correspond to a_ par 
rate of exchange. But in the last few months, 
as trade has recovered, British prices have begun 
to go ahead slightly, as readers who have studied our 
index number will have appreciated. It is difficult to get 
a strictly comparable series of figures or to decide upon 
the price index numbers which would give the best indica- 
tion of the ratio between purchasing power in the two 
countries. But if we compare the Bureau of Labour index 
number with our own, it will be found that whereas last 
December the increase over 1913 was 56 per cent. in 
America and 58.3 per cent. in Great Britain and 59 per 
cent. in America in March against 63 per cent. in Great 
Britain, the figure for America, after dropping during the 
summer to 50, has only recovered to 53 per cent. above 
pre-war, while our index number, after a similar set-back 
to 554 per cent., has now recovered to 70 per cent. above 
pre-war—-which means that the difference between the 
price levels has widened. A similar tendency can be 
observed, though not quite to the same extent, in a com- 
parison of retail prices in the two countries. A word of 
warning must here be added against confusing cause and 
effect, for the rise in our index number is to a considerable 
extent caused by the high prices of American cotton, a 
price which is exaggerated by the unfavourable exchange. 
At times like the present, when the exchange is abnor- 
mally depreciated by speculative influences, it produces for 
the time being a high British quotation for goods pur- 
chased from America; such temporary and abnormal 
prices cannot, then, be also used to explain the state of 
the exchange. But when allowance is made for this fact 
the level of prices in this country still seems to have risen 
more than in the United States, through influences affect- 
ing the prices of other imported commodities such as tin 
and sugar and a brisker demand for British products, and 
in particular for coal and metallurgical products. This 








difference in price level would explain why the dollar ex- | 


——; 
change should be rather less favourable than it was , 
year ago. One other point before leaving this question, 
The par of exchange will be most certainly restored if ang 
when America buys freely from us. But the Fordney 
tariff is a very high barrier against our goods. American 
prices must, therefore, rise to a correspondingly higher 
level before we can sell in the American market. In othe; 
words, with Free Trade in Great Britain and the Fordne, 
tariff in America, our normal price level must be one 
somewhat lower than the normal price level behind the 
American barrier. 

The third consideration is that, in spite of a rise jp 
Bank rate in England last July and the improving trade 
here, money rates have been more profitable in America 
than in London. Floating balances have therefore tended 
to be used in America rather than in England. The 
transfer of such balances has tended to lower the exchange. 

Fourthly, there is the actual trade situation. Taking 
the period of September, October, and November (since 
the figures are not yet available to the end of the year), 
we find that in these three months America had in 1921 
an export surplus of $375,000,000; in 1922, owing to 
increased imports and exceptional conditions at home, her 
export surplus dropped to $140,000,000, but in 1923 it 
has risen again to $338,000,000. From these figures it is 
evident that in the autumn of 1922 there was an 
unusually small demand for dollars on the part of 
America’s foreign customers on trade account; and this 
no doubt explains why foreign currencies remained high 
in comparison with dollars. Looking at the other side of 
the picture, Great Britain’s foreign trade account, on 
which, of course, there is a surplus of imports, showed 
for these three months in 1921 an import surplus of 
£.52,000,000, in 1922 our import surplus was only £44 
millions, but in 1923 our import surplus rose to £54 
millions. These figures again show that, as compared 
with 1922, we have had to pay an increased amount 
abroad. These figures relate to the total trade of both 
countries. No statistics are yet available of the direct 
trade between America and England, but we have taken 
out of the monthly returns, and separately compiled, a 
total of all those articles for which American trade is 
shown separately, a total which includes the main com- 
modities of commerce between Britain and America. The 
figures show that in 1921 we owed America on balance 
for these commodities, and in these same months, £344 
millions, in 1922 £284 millions, and in 1923 nearly £31 
millions. Thus each of these three sets of figures is 
influenced by an unusually heavy import of raw material 
into Great Britain during recent months. The reason is 
that we have to-day more orders to fulfil, and that 
employers are preparing for an increased output. But 
in the meantime, and until this import of material is actu- 
ally turned into exports, the balance of trade is against us. 

Thus among the economic factors, the greater value of 
money in America, the slight rise in price level of Great 
Britain, and the fact that the trade balance this autumn is 
less favourable than a year ago, are all reasons why the 
dollar should have suffered a set-back and be less favour- 
able than this time last year. 

There is, however, no doubt that the recent movement 
has gone farther than would be accounted for on these 
various grounds. In the last four weeks, in particular, 
since it has seemed probable that there would be a Labour 
Government, there has been a very considerable purchase 
of American securities by shy investors. It may be said 
at once that, so far, the uneasiness which these move- 
ments reflect is financial and not industrial. It is the 
result of nervousness, and not of anything which is 
happening in the world’s markets. Like all such move- 
ments, it is for a while cumulative in its effects, for if the 
notion gets abroad that securities are going to fall, there 
will be many who will sell now in the hope of buying 
back later when the fall has occurred, and the movement 
will be exaggerated on the Stock Exchange by bear sell- 
ing. But, like all such movements, it tends to generate 
its own reaction, for as soon as a substantial drop occurs, 
stocks begin to look cheap, and as soon as there is any 
upward movement bear speculators will hurry to cover. 
It may be added that so far as British Government securi- 
ties are concerned, if there were any real fear of a capital 
levy Government stocks would move upward and not 
downward; for whatever chaos might be produced by 
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—" truth, however, appears to be that the movement is 


rational one, but is due to a vague feeling on 
f investors that there may be exceptional heavy 
and a possible capital levy later, and many 
nking it wise to take time by the forelock, 
of the fact that with the present level of 
exchange it is highly unprofitable to buy American 
ecurities, they are purchasing foreign bearer bonds and 
depositing them with foreign banks. This procedure is 
unwise and ill thought out. Not only is it an immediate 
ioss, but it is extremely doubtful whether it will secure 
the object aimed at. Interest on foreign bonds will only 
escape income-tax if it is left abroad, and As of little use 
to the holder unless he goes abroad to enjoy it. In the 
meantime it is by no means concealed from the eye of 
the Inland Revenue authority, for every super-tax payer 
whose return shows a sudden drop in income assessible to 
super-tax will invite inquiry, and we may trust the 
revenue officers to discover what has happened. 

We have given reasons in recent articles for thinking 
that the policy of the Labour Party will be a moderate 
one, and that if it oversteps the line of prudence the 
Labour Government will fall. We are, moreover, confident 
that if in 1925 an appeal is made to the electorate, the 
common sense of Great Britain would see to it that no 
Government is returned with a mandate to make rash ex- 
periments which would prejudice our national well-being. 
We therefore have no sympathy with the nervousness of 
the scaremongers, and we believe that the wiser heads 
in the City are strongly advising their clients in this 
sense. At the same time, it is not altogether a bad thing 
that this nervousness has shown itself in a practical form, 
for it will bring home very clearly to our probable new 
rulers the extent to which industry depends upon credit, 
which is only another name for confidence. Mr Ramsay 
MacDonald and his friends will only conjure back this 
elusive quality if they prove that their outlook is that of 
the well-being of the nation as a whole, and not one 
based on the interest of a class or upon theories worked 
out to fit the conditions of an imaginary world. 
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INDUSTRIAL PROFITS. 
Ovr quarterly analysis of the profits of industrial com- 
panies reveals a substantial slackening in the rate of in- 
crease In profits. The net profits of over three hundred 
concerns whose accounts were published during the past 
quarter showed an increase of 11.4 per cent. over the 
profits earned by the same companies in their previous 
financial year, whereas in the third quarter of last year 
the increase was 65.2 per cent., in the second quarter 22.1 
per cent., and in the first quarter 41.4 per cent. During 
the past three months the profit and loss accounts of 312 
industrial companies were analysed in our weekly tables, 
and these showed net profits, after payment of debenture 
interest, &c., of £26,043,900, an increase of £ 2,661,200, 
or 11.4 per cent. over the previous year. This brings the 
total number of accounts analysed during 1923 up to 
1,351, while net profits have increased by 30.6 per cent., 
as may be seen from the following summary table :— 
a. Net Prorirs (after PayMeENT of DEBENTURE INTEREST, &c). 



































1918. 1919. 1920. 1921. 1922, 1923, 


% 

First quarter ...... —10 .. +104 .. +B ~~ +35 ss an be. +404 
Senaell qmastes coos ~— 5B 1. — 51 .. 4378 1. — 84 1. —337 .. oBPl 
Third quarter ...... 4123 .. — 34 .. +419 .. —424 .. -255 |. +593 


Fourth quarter .... + 47 |. +105 °. +271 1: —529 (1439 () dil 
Two years ago, it will be seen, a decrease of no less than 
52.9 per cent. was recorded in the final quarter of the 
year, and the two relatively small increases which have 
followed still leave profits very substantially below the 
1920 figure. A rough calculation shows that for the 
fourth quarter of the year 1923 the disclosed profits are 
still over 40 per cent. below the 1920 figure, and are more 
than 20 per cent. below the 1918 figure. ‘The changes in 
the profits of the individual groups are shown in the 
next table :— 

Net Prorits (after Payment of Desenture Interest, &c ). 
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"3191 23,382,776] 26,043,934) 2,661,158, 114 | is 


The outstanding changes shown in these figures are 
the increases in the iron, coal and steel-and the rubber 
groups. In the case of the former a decrease of over 65 
per cent. was shown in our analysis twelve months ago, 
but the rubber group was already showing increasing 
profits. Now ‘‘ rubber, &c.,’’ records an upward move- 
ment of 384 per cent. One of the largest decreases 1s 
shown by the motor and cycle group, this decline of 20.2 
per cent. following a decrease of 13.7 per cent. twelve 
months ago. The decline during the past quarter in this 
group is by no means general. The Rover Co., Stepney 
Tyres and Enfield Cycle show substantial declines, but an 
improvement is recorded by Joseph Lucas, Humber and 
]. B. Brooks. The increase in the shops and stores groups 
follows a decrease of 78 per cent. twelve months ago, 
but the tea group shows an increase of 46.2. The decline 
in the telegraph group follows one of similar dimensions 
in the previous quarter, but twelve months ago an increase 
of over 37 per cent. was shown. 

The next table shows the distribution of profits in each 
of the past four quarters :— 

DIsTRIBUTION OF PROFITS. 





ware 























rdi Preference To Reserve, 
pate. Divides > Dividend. &e. 
2 £ % ee a | 
First quarter ...... 21,934,234) 544 soln ats | aeti.se ate 
Second quarter ....| 38,945, 643 | 7734685199 | 6,172,466 158 
Third quarter...... 17,311, 558 | 3039838 175 | 4 FH 
Fourth quarter ....| 26043934 16,422,429 631 | 4593,984| 176 | 5,027,521 
122,584,064| 73,049,252 59°5 | 24,860,581] 20°3 | 24,665,231, 202 

















Twelve months ago the amount set aside to reserve, in- 
cluding the net amounts by which the balances carried 
forward were increased, worked out at 15.7 per cent., 
with which the 19.3 per cent. for the past quarter com- 
pares favourably, although it is slightly below the average 
The distribution of profits by 
































. for the four quarters. 
Mes 
es i rter is set out below :— 
aoe in ieee Decrease. | SOUPS in the past quarter is 

on As 1922. 1923. Net Ordi Pref. 
iret £ é 21%/| & |% profits, | Dividend. | Dividend, TO Reserve,de. 
ret quarter ....., 405 | 28,489,993 | 40,276,870 11,786,877) 414 es e ae ro ea 
Then yauarter «.-:) 495 | 31,874,787 | 38,945,778 Towea| ai| oc. | f. reices | sensei | 50 setoso |ai’s|  sinons | aa 
Fourth quarte e'teeee 209 | 10,469,118 | 17,317,482 | 6,848,364) 65°2 ée ** | Hotels t’rants,ac. '%5.977 174,779 , 478 94,989 | 25°8 | 96,209 | 264 

er 4...) 312 23,382,776 26,043,934 2,661,158 114 ee | + Soom Gonk, ond oual 2,347,296 836,776 ae 620,254 = — 44 
= _st.a6.ere "122,584,064 '28,367,3901 306 3 Land, mortgage, So.) 29 ets | 80| 48447 92. 106.289 | 228 
The relative small ; %. | is | Ni awatuihsaienc 133,436 | 94,208 675) .. | 45,228 | 325 
Partly excteiee ess Of the last quarter's increase 18 | Garr weit... 1140526 | 575] 875,000 | 28:8] 1096515 | 337 
—,. oe by the fact that in the analysis made | Rubber, ac. ........ oe 6o2,781 610 Ee 2 138880 165 
Son months ago the first increase for 18 months was coon end cians... 129,225 | 45,985 as on e AOS | +4 
nv osed, Whereas in the preceding quarters of 1922 very eres am 2 C<) me, Dr tae | Is 
arom decreases were recorded. This is, perhaps, | Textiles............ 3120552 2677 iss 8 402851 i) 23 
, ow at out more clearly in the table below, which shows | ATSmw¥8-----"""""| — gou'sea | _19a366 | 479| 116,879 291 eae | as 
a quarterly changes in net profits since the beginning | Miscellaneous ...... 9,007/669 | 6,431,003 | 71-4) 1,368,680 | 152 | 
oleate 36,015.90 [16,422,029 | 651! 4,505,904 | 176 5,007521 | 193 
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In the matter of reserve appropriations the best showing 
is made by the iron, coal and steel group, with the oil 
group a fairly good second; but at the other end of the 
scale the telegraph and textile groups are in striking 
contrast. In the case of the telegraph group, however, 
one company, which reduced its balance forward by 
#139,000, placed nothing to reserve and paid 15 per cent. 
on its ordinary shares, is largely responsible for the unfav- 
ourable nature of the figures. 

Our next table shows the ratio to total ordinary and 


preference capital of net profits and of the amounts car- 
ried to reserve :— 








Total Ord. Carried 
1923. and Pref, Net Profits. to 
Capital. Reserve, &c. 
£ £ % | £ ; % 
Pirst quarter ....| 406,793,000 40,276,870} 99 | 8,841,562 2-2 
Second quarter ..| 396,675,400) 38,945,778) 9: 6,172,466; 16 
Third quarter....; 195,420,900) 17.317 8 


Fourth quarter .. 











9 

8 

17, 9 | 4,623,682 24 

255,094,800) 26,043,934; 10-2 5,027,521, 2:2 
9°8 


1,253,984,100 122,584,064 24,665,231) 2-0 





The ratio of profits to capita) in the final quarter is sub- 
stantially larger than in the preceding quarter, while the 
average of 9.8 per cent. compares with an average of 7 
per cent. for 1922. In 1921, however, it was 10.3 per 
cent., and in 1920 15.2 per cent. 

The average rates paid on the three classes of capital in 
the four quarters of each of the past three years are set 
out below :— 


AVERAGE Rates Parp. 





On Debenture 
Capital. 


On Preference 


On Ordinary 
Capital. i 


Capital. 








, 1920. | 1921. | 1922. | 923) 1920. | 1921. | 1922. [1923 1920. | 192]. | 1922, |1923 


| I 
been 1F hese) Ae 

| % | 1%) % | 1%) | Bs! BIS 
Ast quarter, 425 443 470/461) 51 50 3.157 112) 103) 85 (92 
2nd quarter) 440 461 500/508} 50 56 | 50/54 137/ 126/ 88 (99 
3rd quarter, 412 , 445 521/490) 49 50 45 143) 142!) 97) 76 |78 
4th quarter 443 452 48315 53 51 








56 (54) 116!) 76) 86 |96 








The higher level of average rates of debenture interest 
during the past two years is a reflection of the high rates 
at which debentures and short-term notes were issued dur- 
ing the boom period. The average rates paid on ordinary 
capital show a wide fluctuation, that for the last quarter 
being the highest for over two years with the exception 
of 9.9 per cent. for the second quarter of 1923. 


The final table shows the average rate paid in the last 


quarter of 1923 in each of the groups, together with the 
ordinary rates recorded a year ago :— 



































| a . 
: ail s|gdl 8 
Deben- ¢£| Prefer- (g7 S23 

ture gs ence \z> eee 23/33 
Capital. =,5| Capital. | A)“*P* | 5 eS 
rr) Ss | ca * 
ra Harea ¢% | gatsaonlss | 195,593 hal he 

OTIES ccc cccccccccccccsceess 734, 5 A } | 
Frotels, ctsmmentnste.....-ccs-: 2,057,913 48 | 1,860,000, 5'1 | 2,192,500) 80) 8-2 
Iron, coal, and steei ..........-- 15,993,467 5°9 | 13,864,910) 4°5 | 36,835,181) 23) 1-7 
Tand, mortgage, &. ........++. 10,673,481, 4°5 | 5,931,717/5°0 | 14,062,829 7°2, 56 
. | 52 103 95! 85 

Motor and cycle ......+-..+++++- es ae 839,992) 3,360,103, 
enc pc rcankinasi s 337,400 54}  ... | .. | 1,391,275 68) 28 
Sc rachidllinaiiesht 5,749,872 5°1 | 12,064,339, 7°3 | 13,271,176 86 16.4 
Brter, B8..2.0.0000s000se00 0000: 384,633 6'1 |4-1 | 10,289,247, 66 11 
SEEN 5 cicaGGoustcusasanetesd 6.858.160 5% | 4,641,100 51 | 6,465,898 11-7) 9°2 
Shops and stores .......-..--++++ 420,000 5°0 | 1,047,849) 4°7 495,242) 93, 7°5 
Es iancaanatatie) 42,360 50 105,000 72 | 252.851 26'5 108 

Oe careers eserene 88,8 250,000 oe y . | 
Textile accent. So he SPOE 1s82.827 66 59 | 16,226,525 16-4 164 
MIRE > 0... 0cacestevesecets 3,439,070 43 | 1,590,000 49 | 3,716,222 66, 56 
RED. abe ncssonsence sis Maeda 3,395,356 38 | 2,938,957 40 | 2.417659 79 30 
Miscellaneous ...... REAR ES EH. 7,392,522 5° | 25,142,124 5+ | 45,740,600 141) 153 
73,650,676 50 | 84,155,949 54 170,938,896 96 86 





There are only three groups which do not show a higher 
average rate of ordinary dividend, the most prominent 
decline being that in the oil group, thanks to the reduc- 
tion from 20 to 10 per cent. in the Anglo-Persian Oil divi- 
dend. The increase in the tea group is striking, and 
ordinary shareholders in the rubber and nitrate groups 
have done very much better than last time. 





—$$____ 


ROUNDING OFF THE IRISH TREATY. 
(BY A DUBLIN CORRESPONDENT.) 


AMONGST the problems awaiting prompt treatment by the 
Government, whatever party may be in power, is that of 
completing the implementation of the Anglo-Irish Treaty. 
Apart from the adjustment of accounts for the period 6) 
change—a matter of little more than departmental routine 
and not likely to give rise to controversy—there are tyo 
most important provisions of the Treaty which have vet 
to be carried through. They arise under Articles V, ang 
XII. Under Article V. Ireland assumed “liability for the 
service of the Public Debt of the United Kingdom as of 
the date hereof and towards the payment of war pensions 
sea -+.-in such proportion as may be fair and equitable, 
having regard to any just claims on the part of Ireland py 
way of set-off or counterclaim,’’ and with a provision {o; 
arbitration in default of agreement. The set-off 0; 
counter-claim undoubtedly referred to the secular claim 
of Ireland that she had been grievously overtaxed in con. 
travention of the terms of the Act of Union, and in order 
to produce contributions to Imperial expenditure. It js 
claim which, however opinions may have differed or may 
still differ, obtained a considerable amount of justification 
from the Report of a strong Royal Commission in 1894-96, 
presided over by the late Mr. H. E. C. Childers, an ex. 
Chancellor of the Exchequer. It is to be hoped that the 
subject may be dealt with on broad lines and in a spirit of 
enlightened statesmanship, for the taking of an account on 
controversial lines from the Parliamentary Union of 1800 
or 1817, the date of the amalgamation of the two Ex- 
chequers, down to December, 1921, could scarcely be con- 
templated with equanimity. The subject is somewhat 
complicated by the secession, temporary or permanent, of 
Northern Ireland from the Irish Free State with the 
separate financial arrangements prescribed by the Govern- 
ment of Ireland Act, 1920. This Act, which Northern 
Ireland embraced as the acceptable reward for its political 
victory in 1920, assessed Northern Ireland’s proportion of 
an annual contribution by Ireland to Imperial Expenditure 
at 44 per cent., or nearly £8,000,000 out of a total of 
£,18,000,000. The figure was reduced later to £/6,000,000, 
and though it has been paid in whole or in part it has 
mostly been returned in the form of subsidies from the 
Imperial Treasury towards unemployment relief, cost of 
constabulary, and such like matters. These subsidies, 
which were paid purely as an act of grace by the Govern- 
ment, cannot well be continued any longer. They are 
anomalous from the standpoint both of national finances 
and of constitutional practice, and there are other claims 
on the British Exchequer which, in virtue of their being 
based upon civic right rather than upon reliance upon 
British generosity, will now naturally claim prior satisfac- 
tion. But their cessation may cause some embarrass- 
ment to Sir James Craig’s Government. Northern Ire- 
land may be driven to seek relief from its statutory 
liability to contribute to Imperial Expenditure in the ratio 
of its relative taxable capacity*, and to plead that its quali- 
fied autonomy leaves it with little more money than will 
suffice to pay for its own new administration. Now, 1n- 
asmuch as the “ Imperial Expenditure ’’ (defined in the 
Sixth Schedule to the Act of 1920) covers a much wider 
area than the service of the public debt and war pensions 
for which the Irish Free State has assumed its contingent 
proportionate liability, the position of Northern Ireland 
would then constitute an a fortiori argument for the Irish 
Free State in seeking to argue its liability down to vanish- 
ing point. How deep the argument would cut will be 
realised when it is remembered that under the Act ot 
Union no taxes and no higher rate of tax were to be 
imposed on Ireland than those prevailing in Great Britain, 
and that there were to be “ such particular exemptions and 
abatements as circumstances may appear from time to 
time to demand,’’ and that as expenditure was indiscrim- 
inate upon the two countries, there was no obligation 
on Ireland to contribute to Imperial expenditure unless, 17 


— 





* Cf. 13th Geo. V. cap. 2, Sch. I. 3(c) which ‘ollows ro and 1! 
Geo. V.cap. 67, Sec. 23 (3). ‘* The Joint Exchequer Board in deter- 
mining the just proportion of Imperial liabilities and expenditure to be 
contributed by Northern Ireland . . shall have regard to the 
relative taxable capacities of Northern Ireland on the one band and 
Great Britain and Ireland on the other hand.”’ 















24, 


bY the 
hat of 
Teaty, 
iod of 
Outine 
e two 
ve yet 
. and 
Or the 
as of 
1Sions 
table, 
nd by 
n for 
ff or 
claim 
| CON 
order 
t is a 
may 
‘ation 
4-96, 
nN @x- 
t the 
rit of 
nt on 
1800 
Ex. 
con- 
what 
t, of 
the 
‘ern- 
hern 
tical 
nm Of 
ture 
1 of 
000, 
has 
the 
t of 
lies, 
ern- 
are 
Ices 
ims 
‘ing 
pon 
fac- 
isS- 
lre- 
ory 
itio 
ali- 
vill 
in- 
the 
der 
ns 
ent 
ind 
ish 
sh- 
be 
of 
be 
in, 
nd 
to 
m- 
on 
in 


of- 


he 
nd 





January 12, 1924. THE ECONOMIST. 


45 





0 a 


cot, her taxation, moderated to her circumstances, pro- 

ot jus over the cost of her domestic administra- 

vided 8 oat rability of N Ireland, with its highly 

og, The inability of Northern Ireland, with its highly 

i joped industrial system and its frequently-expressed 

acve a contribute, to pay a six million contribution to- 

ae Imperial expenditure would throw a strong retro- 
ae liwht on the controverted questions of Ireland’s 
ya in the past to make such contributions. And of 
voarse, the secession of Northern Ireland will, prima facie, 

veduce the liability of the Irish Free State under Article 
\ by some 44 per cent., with a parallel reduction in the 
coyres of the alleged “ set-off ’’ or counter-claim. How- 
ever these complex matters may be decided, it would be 
well that they should be decided soon. Controversies 
shich are allowed to grow stale are apt to gather further 
misunderstanding around them, and to develop only to- 
yards their own embitterment. 

“Ticle XII. of the Treaty is the second and the more 
urgent matter. It provided that Northern Ireland might 
cede from the Irish Free State subject to the condition 
that if it did so a Boundary Commission should be ap- 
oointed to ‘determine in accordance with the wishes of 
the inhabitants, so far as may be compatible with econo- 
mic and geographic conditions, the boundaries between 

Northern Ireland and the rest of Ireland.’’ Northern 
ireland exercised its option under Article XII. as con- 
firmed and ‘‘ given the force of law ”’ by 12 Geo. V., cap 
: (The Irish Free State Agreement Act, 1922), but its 
Prime Minister, Sir James Craig, demurs in emphatic 
terms to submitting to the award of the Boundary Com- 
mission. Legally and constitutionally, of course, the case 
does not admit of argument, and the Government will 
naturally insist upon the Treaty being carried into effect. 
\o other course would be consistent with the honour of 
Great Britain, for however the jurists may describe the 
\nglo-Irish Treaty that instrument was negotiated and 
executed by her principal Ministers of State and was, after 
‘ull deliberation, ratified and given the force of law by the 
Imperial Legislature. The new Dominion, which has made 
great sacrifices to enforce compliance with the Treaty 
within its own domain, must be given no cause for com- 
plaint that that Treaty is more lightly regarded in this 
ountry. From the standpoint of ordinary fairness the 
whole argument which justifies the exclusion of Northern 
Ireland from the Irish Free State justifies with even 
creater force the exclusion by a Boundary Commission 
‘rom Northern Ireland of those border districts in which 
the local majority claims its right to be re-incorporated in 
‘ne parent Ireland under the title of the Irish Free State. 
\or is it easy to descry what type of statecraft it is which 
desires to hold captive populations whose eyes are ever 
turned in longing towards the neighbouring state, and 
whose repression is so arduous and so extremely costly an 
undertaking as actually to necessitate subsidies from Great 
Britain to enable the Budget to be balanced. And this 
naturally leads to the question why Great Britain should be 
expected to pay for the repression of districts which the 
‘reaty binds her in honour to liberate. 

ur. Baldwin has, it is said, arranged a conference of 
british, Irish and Ulster representatives in an endeavour 
‘0 smooth the way for the Boundary Commission. The 
intervention of the General Election delayed its meeting, 
and now possibly it will be held under the auspices of a 
“ilerent Prime Minister. The election itself served to 


| «mphasise its importance, since the border counties of 


, fone and Fermanagh (a single constituency) returned 


a: large majorities the two anti-Partition candidates, of 
—— one—Mr Cahir Healy, M.P.—is and has been for 
arly two years held imprisoned in preventive detention 
— ship by the Northern Government. 
Bisse hope the Conference will be successful in finding a 
rs ho carry through to completion the arrangements of 
rv ngio-Irish rreaty while saving all susceptibilities— 
are more ways than one open by which a satisfac- 


tory i . 
Y adjustment can apparently be reached, embracing } 


meters! Mg issues with which this article deals, but the 
not “ab icy of the whole settlement. Great Britain will 
page of eee of sacrifice in the hope of turning the final 
the wnat chapter of her Irish history, and of opening 
sipsineee Of a more satisfactory era. But the other par- 
wel do their Share. If need be, the Anglo-Irish 

“> Must be carried out in its entirety, and there must 


LABOUR IN 1923. 

(FROM OUR LABOUR CORRESPONDENT.) 
POLITICALLY, 1923 has been a great year in the history of 
kotha agha aban bounces doubled its 
' ary s gth and very much more than doubled 
its Parliamentary influence. Inspiring, as well as intelli- 
gent, leadership, and efficient personnel made of an Oppo- 
sition, small in numbers, an effective political instrument, 
on which public attention was focussed throughout the 
year. The fruits of this work could hardly have been 
expected to ripen so soon as December last. In many 
respects the time of the election was highly unfavourable 
to Labour, and was generally believed, inside the move- 
ment, to have been chosen for that reason. In the fourth 
winter of unemployment, finances were at a low ebb; union 
membership, as well as its chests, depleted. Neverthe- 
less, the Party secured four and a half million votes, 
increased its representation by a third—from 144 to 192— 
easily retained its position as Opposition, and though a 
minority—and a small minority at that—is now on the 
eve of forming a Government. The limitations and diffi- 
culties of a minority Government are pretty well under- 
stood throughout the ranks; miracles are not expected. 
But the Party hopes to gain in general public confidence 
whatever it may have to lose in the inevitable disappoint- 
ment of some of its more ardent and less disciplined sup- 
porters consequent on the effort to carry through a 
national rather than a Party programme. Nothing was 
more notable at the Albert Hall meeting than the earnest, 
almost solemn agreement with which Mr MacDonald’s 
emphasis on this—that the Party goes in to do work, and 
work for the nation rather than itself—was received. 

Politically, 1922 and 1923 were years of steady growth 
along the lines of the new, 1918, Constitution of the Party. 
The outstanding feature of the redraft accepted by the 
Party Conference in that year was the opening of mem- 
bership, hitherto confined to groups, organised in indus- 
trial (trade union) or political (the Independent Labour 
Party, the Fabian Society, the Social Democratic Federa- 
tion) associations, to individual ‘‘ workers by hand and 
brain.’’ It is, since then, in its individual membership 
section that the Party’s advance has been most rapid and 
marked. The trade unions are still the numerical and 
financial backbone; but the members of trade unions, 
mingled with and strengthened by association with per- 
sons coming from other walks of life and forms of work, 
are more and more tending to reorganise themselves in 
local and divisional Labour Parties. The result of this 
is seen in the changed type of candidate now being 
selected and returned by Labour votes. The trade union 
leader is still there, but the younger trade unionist who 
goes forward as a candidate is, more and more, an active 
political, and not merely an effective industrial, worker, 
organiser and thinker. Moreover, there is a continually 
increasing infusion, in the ranks of the Parliamentary 
Party, of men who have come into the Labour movement 
from conviction rather than from direct experience. Nor 
are they now regarded with suspicion. No effort, from 
outside, to sectionalise the Party on *‘ class” lines will 
work. The Scottish contingent is a case in point. In its 
origins, its membership is thoroughly “ mixed.”’ Nor is 
it any more aggressively Socialist than the Yorkshire or 


the London contingent. 

Another general point is worthy of notice. The Par- 
liamentary weakness of Labour from 1918 to 1922—-weak- 
ness not only in numbers, but in leadership—encouraged, 
and was, to a degree, a cause of, ‘‘ direct action ” propa- 
ganda and feeling. Since 1922, this has almost entirely 
died away. Neither protracted unemployment nor the 
wage cuts of 1921 and 1922 have revived it. Belief in 
“direct action,’’ like the membership of the Communist 








re , 
NO more Ulster adventures of the 1913-14 pattern. 


party has fallen away steadily through the last three 
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years. In so far as it remains, it is the direct product of 
despair. The Unemployed Workers’ Organisation prob- 
ably contains more Communists than does any other 
Labour body. The Party has consistently rejected Com- 
munist affiliation by increasing majorities. 

If long-protracted industrial depression has not smashed 
the organisation of the workers the reason is that they 
have seen the hope of rescue somewhere else—through 
politics. The tendency has been throughout the last 
twelve months to cast more and more weight on the 
political side; perhaps to expect from it more than it can 
give. The candidature of Mr Frank Hodges, the secre- 
tary of the Miners’ Federation, is only one instance. 
There is, indeed, in many quarters what amounts to a 
disbelief in Trade Unionism, or, at any. rate, in the present 
organisation of the Trade Union Movement. One of the 
ablest and most vigorous (and at the same_ time 
politically distinguished) of the younger trade union 
leaders put this view very frankly some months ago at 
a Trade Union Conference in London. He said :—‘‘ The 
present position of Trade Unionism, as will be admitted 
by all who know the facts, is deplorable. To put it 
bluntly, Trade Unionism is active, conscious of its im- 
portance, even bombastic, in times of industrial prosperity. 
In times of depression, all this disappears. Its spirit 
depends on the prosperity of industry. If this be so, if it 
can only function actively in times when trade is good, it 
is of small value to the workman. Nor is it sufficient, in 
answer to this, for those who in the past have consistently 
deprecated and belittled political action, to cast their 
burdens upon it now.”’ 


This same critic, Mr E. Shinwell, M.P., roundly 
denounced the Plymouth Trade Union Congress (see New 
Leader, September 14, 1923) as ‘‘ the most hopeless on 
record ’’; a ‘‘ huge waste of time’’; and declared that 
it ‘‘ merely repeated the deliberations of the Labour Party 
Conference ’’ three months earlier. His criticism was 
justified by one salient fact. The big problem before the 
Congress, and before the industrial movement generally, 
was co-ordination of the unions. It was in order 
to secure such co-ordination that the T.U.C. Executive 
was reconstructed, and the General Council established 
some two years ago. The ‘‘ big ’’ debate of this year’s 
Congress ought to have been on the giving to the Council 
of extended powers. The ‘‘ big ’’ debate never came off. 
After a perfunctory half-hour’s discussion the proposal 
to allow the Council to levy affiliated bodies, in proportion 
to membership, for the support of a union engaged in a 
dispute, was rejected by a majority of over 1,600,000. 
Thus the Congress registered the fact that, while the 
political side of the movement is forging ahead, the trade 
union side is marking time. There is leadership on the 
political side, not on the industrial in the big sense. There 
are individual unions, like the N.U.R., whose position is 
thoroughly sound, which are steadily and quietly going 
forward, dealing in their own way with the thorny pro- 
blem of Craft v. Industrial Unionism, which was at the 
bottom of the longest trade dispute of the year—that in 
which the boilermakers were involved—and on occasion 
generously helping the general effort—witness the N.U.R. 
grant of £10,000 for the Labour Party’s Election Fund. 
But taking a general survey, one finds no analogue, on 
the industrial side, to the determined forward drive which 
Mr MacDonald has brought to the political movement. 

Of course, there is this to be said. Economically, the 
circumstances of the last three years have been adverse in 
the extreme. Industrially, and notably in relation to 
wages, Labour has been fighting a losing battle. More- 
over, the true story of the year can be given in one word 
—unemployment. Protracted unemployment is not only a 
huge financial drain; it is at the same time a huge moral 
drain. Throughout the year the unions have had to carry 
a percentage of unemployed members that have never 
averaged less than 11. The burden on many unions 
has been twice as heavy, and represents a fifth | 
of their membership. Add to this fact that where- 
as prices, at the end of the year, were 77 per 
cent. above the 1914 level, weekly full-time wages were 
only 7o per cent. above it—and the level of real wages, 
as Professor Pigou has pointed out, was below that of 
the late nineties. No further explanation is required of 
the failure of the “ Back to the unions’’ campaign. On 
this the figures given at the time of the Trade Union 





ee 
Congress are eloquent. Comparing 1922 and 19; 
membership of the various great groups was: Ke 
1922. 1923 
Group of organisations. No. Membership. No. Members, 
Agriculture eoereseseses 1 ee 70,000 ee ie 30,000 
Mining and quarrying .. 7 .. 839,902 .. 7 .. 7846]7 
Metal, engineering and : 
shipbuilding.......... 42 .. 847,274 .. 42 .. 70503) 
Textile eeeees eeeeeeocecs 26 ee 544,502 ee 26 ee 417.958 
Clothing .....s++.++++. 10 .. 170512 .. 10 .. 1648)7 
Woodworking and fur- , 
RII cc cc ccvccescce 8 ee 89,298 ee 7 ee 73,443 
Paper, printing, &c. .... 12 .. 168,477 ...13 2. 159'806 
Building, decorating, &c. 11 .. 396,641 .. 10 .. 335,635 
Railway service ..eecses 3 0 464,794 .. 3 4. 447.374 
Other transport ......0. 9 «. 407,570 .. 8 ., 405.650 
Commerce andfinance.. 7 .. 193,000 .. 7 .. 168659 
Public administration .. 9 .. 152,692 .. 10 .. 183.264 
Miscellaneous ........ 19 .. 110,976 ..18 ., 89519 
General labour .....06. 7 .. 673,010 .. 5 .. 402.26) 


171... 5,128,648 ..167 .. 4,369,268 
There has thus been a decline of 14.8 per cent., more 
than half of which was accounted for by the general 
labour and the metal, engineering, and shipbuilding 
group (where unemployment has been most severe and 
protracted), together with a very heavy falling off iy 
agriculture. 

Of course, it can be said, and said with truth, that, ever 
since 1921, the unions have been shedding their temporary 
war-time accessions in membership. Under the stress of 
dilution, &c., many of them took in large numbers of 
persons who were only unionists in the sense that they 
paid contributions, not in the sense that they were con 
vinced or comprehending members. Their falling away 
was to be expected, and represents no loss of real fighting 
strength. The drain of unemployment is another matter, 
That has been, and is, terrible. Throughout the last two 
years the unions have been fighting, or trying to fight, on 
a falling market. 1923 records no such disaster as the 
collapse of the miners’ strikes, but in two cases—that of 
the building dispute and the Norfolk farm strike—some- 
thing approaching disaster was only prevented by the in- 
terposition of the leader of the Labour party. These, 
with the jute lock-out in Dundee in the spring, the unoffi- 
cial Docks strike in the summer, and the protracted 
boilermakers’ lock-out, which dragged on till November, 
were the principal industrial conflicts of the year, other 
threatened stoppages being in various ways prevented by 
the use of arbitration machinery. Behind them all loomed, 
throughout its course, the great unsettled question of the 
mines, which requires, and must be given, special treat- 
ment in a subsequent article. 

If one tries, then, to sum up the history of 1923 from 
the point of view of labour, one can only say this. It has 
been a year of widespread distress, privation, and hard- 
ship; a year in which the material and mental sufferings 
of countless men and women have been redeemed and lit 
by one gleam of hope—the hope inspired by the political 
progress of the party. 


the 














THE RUSSIAN COAL INDUSTRY.—THE DONETZ 
COALFIELD. 


(FROM OUR MOSCOW CORRESPONDENT. ) 


THE Donetz basin plays a preponderant réle in the coal 
industry of Russia—in 1913, for example, of the 37 mi: 
lion tons of coal and anthracite extracted in the whole o! 
the Russian Empire, 25.7 million tons came from the 
Donetz. During the revolution the coal production fell 
rapidly to one-sixth of the pre-war production, and it was 
not until 1921 that the curve of production again showed 
an upward trend. From 25 million tons extracted in 1917; 
the quantity of coal extracted fell in 1918 to g million 
tons, in 1919 to 5.7 millions, and in 1920 to 4.5 millions. 
In 1921 the production rose to 5.5 million tons, this 
amelioration being due in part to a small increase in the 
number of miners who were attracted during the famine 
period, when payment was made on the basis of individual 
output in foodstuffs specially allocated. In 1922 the short: 
age of workers was still evident, the numbers of miners 
falling from 17,825 in January to 5,735 in July; it should, 
however, be noted that it is customary for a considerable 
number of the Donetz miners to accept agricultural em- 
ployment during the summer months. The decrease '" 
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ber of miners was, however, offset by increased 
ner he total production of the basi 
roductivity, and in 1922 the p O e sin 
Pe unted to 3-2 million tons. The year 1923 commenced 
ce and during the first four months the mini- 
aim programme laid down was not executed. But from 
‘pei the situation improved, largely owing to improved 
equipment of the mines, the summer months being marked 
py an increase in production (in May 642,000 tons, June 
64,000 tons, as compared with 450,000 tons and 426,000 
tons during the corresponding months of 1922), July and 
August continued at much the same level (602,000 tons in 
luly and 647,000 tons in August). In September and 
October the curve of production rose appreciably, reach- 
ing almost 1 million tons in October, as compared with 
428,000 tons 1n October, 1922. The very low prices of 
agricultural products on the internal market and the rise 
and regulation of miners’ wages were the principal factors 
attributing to the better output. The administration of 
the coalfield was reduced and reorganised during 1923, 
and a serious attempt made to apply to the exploitation of 
the mines the features of the new economic policy tending 
to development on a commercial basis. - The Central Ad- 
ministration of the Coal Industry (U.G.K.P.), a State 
organisation, formerly received its financial support from 
the State and transferred without consideration of cost- 
ings, &c., the production to Governmental organisations, 
railways, &c. Of the 1,250,000 tons actually utilised in 
October to December, 1922, 684,000 tons were used by 
the railways and 297,600 tons by the State industrial 
trusts. At present the Donetz Administration is respon- 
sible for its own fixed budget, is provided with working 
capital, and delivers its production to the State Organisa- 
tions and to the free market only against payment (the 
State Organisations, however, receive the coal at less than 
cost price, the difference being made up by subsidies). 
The bureaucratic apparatus of the central administration 
has been considerably reduced, and its relations with the 
managements of the mines tend to be those of a purely 
commercial character, the central administration paying 
the managements for the coal delivered on the basis of 
estimated forward prices and leaving to the managements 
liberty as regards their internal organisation. The Cen- 
tralCoal Administration (U.G.K.P.) is dependent directly 
on the Supreme Council of National Economy. 

The mines are divided into 33 administrations, grouping 
together the mines united for technical and _ territorial 
reasons, and 7 regions, the chiefs of each region survey- 
ing and controlling the mine administrations and extend- 
ing to them technical assistance in case of necessity. The 
furnishing of the basin with machines, &c., depends en- 
tirely on the Central Administration, only material found 
locally being bought directly by the mine managements. 
The delivery of coal for State consumption and sales in 
general are arranged by the Central Administrations, the 
Commercial Section of which has recently replaced the 
Coal Syndicate now liquidated. Nominations to the 
various posts in the Central Coal Administration are in 
the hands of the Supreme Council of National Economy ; 
the posts in the Mines Managements depend on the Cen- 
tral Coal Administration. 

The state of the technical equipment of the collieries 
deteriorated very much during the Revolution. Although 
production is concentrated in the best managed and 
‘quipped mines, to which have been transferred the 
machines and installations in the abandoned mines, vet 
the mines in work often lack the technical material neces- 
sary to normal working, and recourse is had to ex- 


Ewes which, although often ingenious, are yet 
ee costly and insufficient. A special study of 
© state of technical equipment of the Donetz per- 


mits of two conclusions :—1. 


; The mines are not in 
a 


hee tt@strophical ’? state, as has often been asserted. 
ns rene maintained by current repairs and the 
i ) Prey purchases of the Central Coal Admini- 
pee ii ich assures a continuance on a much reduced 
—— predation. 2. The difficulties caused by the 
im —_ tear of the machines and the lack of material, 
the th. surmounted in some measure by the ability of 
the : Am personnel and workmen, none the less render 
cone. eee comtty, mare RRROTRG, and peamepe' dan- 
a a ‘rom these factors result a diminution in pro- 

'vity and an increase in the selling price of the coal. 


months ending March, 1923, to 87,500 tons, the present 
production being about 7.6 per cent. of igis, in which 
year 4.2 million tons were manufactured. ‘ 

rhe reduction of the working day in the collieries from 
twelve to eight hours for the workers in general and to 
six hours for the miners and lack of loading facilities have 
given rise to difficulties in organisation and have made 
production more costly. Of the total number of 1,800 
pits—including the small workings-——267 only were 
worked in 1921-22, giving a gross coal production of 6.8 
million tons, of which local consumption amounted to the 
large figure of 2 million tons. The net output represented 
25 per cent. of pre-war. A further important reason which 
has hindered the Donetz mines managements is the irre- 
gularity with which the minimum indispensable financial 
means for the exploitation of the collieries have been put 
at their disposal. Often lacking the means to meet current 
expenses (wages, &c.), drawings have had to be made by 
the managements on funds set aside for capital expendi- 
ture. The wages of the workmen and experts in the 
Donetz have been quite insufficient and paid with great 
delay in a steadily depreciating money (wages for January, 
1923, for example, were paid 43 per cent. at the end of 
February and 57 per cent. in March). During last summer 
a certain improvement was effected in fixing the wages in 
goods roubles, but this measure had to be renounced as 
it increased very much the selling price of the coal, and 
wages were paid in gold roubles (on November rst the 


goods rouble was equivalent to 1.61 gold roubles). 
The Ukranian review, Donhbass Economy, No. 30-31, 
of July 15, 1923, mentions that in the = spring 
of 1922 the monthly wages of a workman” were 


equivalent to the cost of 3 Ibs of bread. In June, 1923, 
the Donetz workman received 7.58 goods roubles, as com- 
pared with 12.872 received by a Moscow factory worker 
and 9.95 in Petrograd. Before the war (1913) the men’s 
wages were :—Moscow, 27.10 gold roubles; Petrograd, 
34.70 gold roubles ; average of 10 Russian Governments, 
22 gold roubles; Donetz Basin, 34.43 gold roubles. The 
price of Donetz coal in November, 1923, was in Moscow 
55 to 75 gold copecks a pood, anthracite 60 to 88 copecks, 
and coke 95 to 1.3 roubles a pood. The spot cost price of 
Donetz coal varied from 18 to 27 copecks a pood; the 
supplementary expenses (transport, handling, taxes) 
making up the great difference between the local and 
Moscow prices have made sales difficult. The most serious 
hindrance, however, to the normal development of the 
Donetz coal basin is lack of capital. 


————S 


THE TRUST MOVEMENT IN GREAT BRITAIN— 
FURTHER ILLUSTRATIONS.—IV. 


An unfortunate example of ‘‘ horizontal ’’ combination in- 
spired by excessive optimism has been supplied by 
Sheffield Steel Products, Limited, which was registered 
at the end of 1918 to acquire the undertakings of some 
fifteen companies engaged in the manufacture of cutlery 
and allied commodities such as surgical instruments, 
pliers, saws, files and edge tools. In October, 1922, an 
investigation disclosed ‘* such a deficiency that the com- 
pany has been advised that it cannot continue its business 
without reconstruction with a view to securing, if possible, 
necessary further working capital.’’ At the end of 1922 
the issued capital of the company was £727,000 in pre- 
ferred shares, £1,730,000 in ordinary shares, and 
# 1,025,000 in 8 per cent. and 6 per cent. debentures. 
Other instances of the same type of combination are 
Agricultural and General Engineers, Limited, which was 
registered in June, 1919, and has acquired, through pur- 
chase of all or the greater part of the share capital, con- 
trolling interests in fourteen companies, the purchase 
price, in preferred and ordinary shares of the new under- 
taking, amounting to nearly three million pounds; the 
Associated Lead Manufacturers, formed at the beginning 
of 1921 to acquire the control of the six leading British 
lead manufacturing concerns, all except one being private 
companies; and the two consolidations formed in the 
photographic materials trade, the one being British ! —~ 
graphic Industries, Limited, registered in 1915, ant 
holding practically all the share capital of six companies 
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Amalgamated Photographic Manufacturers, Limited, 
formed in 1921 to acquire the businesses of seven com- 
panies manufacturing cameras, photographic plates and 
papers, and binoculars and other optical instruments. 

In the English textile industries ‘‘ horizontal ’’ com- 
bination has still made comparatively little progress, ex- 
cept in the finishing trades (bleaching, printing, dyeing), 
in the cotton and linen thread sections, in the Egyptian 
section of cotton-spinning (the Fine Cotton Spinners’ Asso- 
ciation, Limited), and in the jute industry (Jute Industries, 
Limited, formed in October, 1920, to acquire control of 
nine concerns engaged in the spinning of jute and the 
manufacture of jute cloth and carpets). 

The incursions of financial interests during the past 
five years into the cotton spinning industry and their 
acquisition of control (sometimes at very high prices) 
over groups of mills, constitutes a break in the Lancashire 
tradition, the advantages of which are not yet apparent, 
though the almost unparalleled depression of the industry 
during the past two years makes it difficult to form any 
decided opinion. 

One of the most remarkable and instructive cases of 
** horozontal ’’ and other kinds of combination is furnished 
by the glass bottle industry. The depression of the trade 
in face of severe continental competition led to the forma- 
tion in 1907 of the Association of Glass Bottle Manufac- 
turers of Great Britain and Ireland, comprising almost 
all the makers, with the object of securing minimum 
prices. When the European patent rights of the Owens 
bottle-making machine were acquired by the Europaischer 
Verband der Flaschenfabriken, some go per cent. of the 
members of the Association formed the British Associa- 
tion of Glass Bottle Manufacturers, Limited, which be- 
came a shareholder in the Verband and so secured for its 
constituents the exercise of the patent rights in the 
United Kingdom, subject to certain restrictions on output 
—an agreement being made at the same time between the 
continental and British makers for the prevention of 
price-cutting. After this formation of (1) a price-fixing 
combination, and (2) a company to hold certain patent 
rights, the next stage was an attempt—only partially 
successful—to bring about a ‘‘ horizontal’ amalgamation 
by the creation in 1912 of United Glass Bottle Manufac- 
turers, Limited, which acquired six concerns holding to- 
gether about 50 per cent. of the shares of the British 
Association (the patent-holding company). Then came 
the war, and during that period, to quote from the Report 
issued in 1920 by a Sub-Committee of the Standing Com- 
mittee on Trusts, 


The scarcity and high price of glass bottles and of domestic glass- 
ware generally attracted so much popular attention that certain 
financial interests, entirely unconnected with glass manufacture, 
conceived the idea of entering the business, and the result is an 
interesting one as illustrating a phase of Trust organisation which 
is not only of importance to the investor, but has an intimate bear- 
ing on the consumers’ position. So many investors were satisfied 
that large dividends could be earned by manufacturing glass that 
it was clear that ample capital could be obtained for the purpose of 
financing such operations. 


So in 1919 British Glass Industries, Limited, was 
formed to acquire and amalgamate five glass-making 
firms; it also obtained a small interest in another com- 
pany, stated to be the only one of the group which had 
any considerable experience of bottle making. Meanwhile, 
the United Glass Bottle Manufacturers, Limited, were 
pushing on with their schemes of development, and they 
were in a very strong competitive position owing to their 
possession of the patent rights as to the Owens machine 
and their greater experience in this branch of glass pro- 
duction. But neither party desired a struggle; and be- 
fore the end of 1919 British Glass Industries, Limited, 
acquired all the ordinary shares of the United Glass Bottle 
Manufacturers at £3 10s for every £1 share. In order 
to carry through this transaction, the former company, 
whose capital stood at 300,000 £1 shares issued at par, 
and 300,000 #1 shares issued at £2 10s each, now 
issued 800,000 £1 shares at £3 10s each, thereby raising 
their share capital to £1,400,000 and the premiums to 
£2,450,000 ; subsequently these premiums were capitalised 
to the extent of £ 2,100,000, the shareholders receiving 
three shares for every two they held—the share capital 
being thus raised to £3,500,000 out of £5,000,000 
authorised. 





Cc 

In the food trades interesting examples of permanen: 
horizontal combinations are the formation in May, 1919, 
of the British Cocoa and Chocolate Company, Limited. 4, 
acquire control of Cadbury Brothers and J. and S. Fp, 
and Sons; and Associated Biscuit Manufacturers, Limited 
formed in December, 1921, to acquire all the ordinary 
share capital of Huntley and Palmers and Peek, Frean ang 
Co. In connection with this second case, we may dra. 
attention to the fact that the Standing Committee 6, 
Prices, appointed under the Profiteering Act, investigated 
prices, costs, and profits in the biscuit industry, and jin 
their report dated July, 1920, pointed out that an examina. 
tion of the costings of six large biscuit firms disclose: 
the fact ‘‘ that in spite of widely varying costs and profit, 
of the different manufacturers’ identical prices are being 
charged by these manufacturers for similar types of bis- 
cuits ’’—-a fact which, in their opinion, pointed to some 
form of agreement or combine among the makers. 

But in the food trades the most striking phenomenon ‘s 
United Dairies, Limited, whose organisation and oper. 
tions are examined in great detail in the Report on Milk 
and Milk Product$’ recently issued by the Departmenta! 
Committee on Distribution and Prices of Agricultura! 
Produce appointed by the Minister of Agriculture. The 
United Dairies, Limited, was formed in 1915 to acquir 
some of the chief London wholesale milk businesses an 
their country creameries; two years later the compan: 
entered the London retaii trade, acquiring some of th 
largest distributing businesses for that purpose. = The 
policy of absorption has been continued, and the issued 
capital, which was one million pounds ii 1915, has been 
approximately quadrupled. The Departmental Com- 
mittee, after stating their estimate that the company con- 
trolled directly some 65 per cent. of the total milk supply 
of the metropolis, state that 

The company owns 45 creameries in England and Wales, which 
have been described as reservoirs for the London trade; a Londo 
wholesale milk business; numerous London retail milk businesses; 
five condensed and malted-milk factories; a retail utensils and 
machinery business; and a Smithfield provision business for hon 
and imported produce. The company owns its own sawmills, ani 
also its own factories for the manufacture of condensed milk tins 
aawvesndd All these different businesses are worked through subsidiary 
companies, the United Dairies, Limited, operating purely as < 
holding company. 

The Departmental Committee, like previous committees, 
were impressed by the high standard of efficiency which 
marked the conduct of the company’s operations, and the 
improvements which they have introduced into the Londo» 
milk trade. They point out, however, that a combin.- 
tion such as the United Dairies, which handles about one- 
twelfth of all the milk produced in Great Britain, 
and controls by far the greater part of the whole- 
sale milk trade and about one-third of the reta!! 
trade of London, and is largely interested in the 
manufacture of milk products, is in a very strony 
position over against the producer, its smaller competitors 
in the distributing trade, and the consumer. It can prac- 
tically dictate terms to the producer, since in some dis- 
tricts at least there is no other distributing channel ope 
to him; it could, by reducing its distributing margin an! 
reducing the retail price of milk, ‘‘ exterminate the sma'! 
retailer dealing only in milk, who lives on the edge of th 
profit margin ’’—not a really effective competitor, but one 
whose ‘‘continued existence seems to be satisfying t) 
public opinion ’’; and it ‘‘is in a position to place th 
manufactured goods of its subsidiary companies upon the 
market at the expense of the consumer of liquid milk 
and at lower prices than is possible for competitive pro- 
ducts of other manufacturers,’’ thereby driving them ou! 
of business and depriving the farmers in some district» 
of any alternative outlet for their milk. And finally, the 
committee point out that whereas a dividend amounting to 
9.36 per cent. on the total issued capital—preferred anc 
ordinary—was paid by the United Dairies, Limited, for 
the year ended June 30, 1922, their own examination 0! 
the accounts for the half-year ended September 30, 192 
(a period ‘‘ relatively unsatisfactory from a profit-earning 
standpoint ’’), showed the total combined profits on milk 
and other goods earned by the wholesale and retail group 
of subsidiary milk businesses to be at the rate of about 13 
per cent. per annum on the capital invested therein, in- 
cluding the balance of goodwill and benefit of contracts. 
In this connection the committee dwell on the difficulty 
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ee 
of determining the true rate of profit earned by an organ- 
sation $0 constituted and operating as the United 
Deiries, Limited, and the need for legislation which will 
-ompel this and similar holding companies to disclose 
uch fuller information than is at present the case—a 
»oposal which, though attractive, obviously presents 


many difficulties. 


Notes of the Week. 


Mr MacDonald on His Task.—We are not among those 
vho sneer at the Labour Party’s “ victory ’’ celebration 
at the Albert Hall last Tuesday. Victory, in the sense 
.{ gaining a clear Parliamentary majority, Labour is 
probably still far from achieving. But the rise in 17 
vears from a handful of members of Parliament to the 
position of a Government elect with 44 million votes 
behind it is a notable achievement, which those who have 
prought it about are perfectly justified in celebrating. 
Indeed, the best testimony to the achievement is the 
anxiety which it has caused among those to whom 
Labour doctrines are anathema maranatha. The keynote 
of Mr Ramsay MacDonald’s speech to this assembly was 
idealism and moderation. Through it were scattered such 
phrases as “ The search for the Holy Grail,’’ “the shield 
of love and the spear of peace.’’ “ We are a party of 
ideals,’’ he proclaimed; “ we have built our finer habita- 
tions on the horizon.”? But Mr MacDonald, though his 
eve is on the horizon, does not propose “to jump there.”’ 
“One step enough for me’’ is his motto, qualified by the 
condition that one step leads to another. When Mr 
MacDonald came down again to earth his speech was 
still singularly devoid of offence to susceptible opponents. 
Labour is going to take office, if the opportunity arises, 
not to prepare for a General Election, but to do work. 
What work? The speech, not being a programme 
speech, was vague, but interesting in its sketched out- 
line of policy. Peace abroad was in the forefront, and 
the completion of the structure of the League of Nations 
and the use of the League “ without reserve as the main 
instrument for securing international justice and thereby 
creating the conditions of international peace ’’-—a state- 
ment which was warmly welcomed by Lord Robert Cecil 
gd or birthday ag nage of the League in 
rte te - Pompous folly of standing aloof from 
ence ag is to be ended; the problem of 
re ora an to ™ considered from the “ human 
a " a great housing effort is to be made, in 

course of which, if necessary, ‘‘ trusts, monopolies, 








ws ' will be broken down. Ex-service men, 
pio it and old-age pensioners received laconic 
ion, and a speech which contained some _ real 


eee ended, as it began, on the idealistic note. On 
did ee speakers who followed Mr MacDonald 
wae eng lower the tone of the meeting. Indeed, 
os italia, wrth. with such phrases as “the inferno of 
erate and Mr Smillie, who talked glibly of the 
oon Russian revolution,’’ seemed rather strikingly 
acta ae with the general tone. These appeals to 
ae wi, — Mr MacDonald so studiously eschewed, 
pd nortunately paralleled and outdistanced on the 

mgnt at another London political meeting by Sir 


ep Banbury, _who, according to reporters, 
deliv. ised his promotion to the House of Lords by 


ering himself of the following passage :— 


“ao the practice of the Government when defeated on a 
The Long Petia but Mr Ramsay MacDonald might refuse. 
the Coldetre ha — was dissolved by Cromwell with the aid of 
and | heuld Guards. My son is in the Coldstream Guards, 

NG have great pleasure in leading the Coldstream Guards 


into the Hoyc . , : 
of aa. of Commons if Mr MacDonald attempted anything 


Caric; j ~ " 4 bd *_¢e 
aturists are deriving legitimate humour from the 


Pet lage, 
* set the new baron leading the Guards into the 
ceases to he te But in reality such grotesque talk 
extremists es unny because it is dangerous. If Labour 
most Meuse oo to gain recruits, we suggest that the 
Sir Frederick method they could employ would be to get 
to repeat oa ee their platforms all over the country 
which so is type of nonsense. Meanwhile the City, 

recently he used to represent, has noted with 





cautious satisfaction Mr MacDonald's moderate idealism, 
and the speech seems also to have had a reasonably good 
reception in Paris. 





* 


The Inquiry into the Janina Assassinations.— The alleged 
text of the final report presented on September joth last 
to the Conference of Ambassadors by their Commission 
of Inquiry into the Janina Murders has recently been 
published as an appendix to a pamphlet by Mr George 
Glasgow (‘‘ The Janina Murders and the Occupation ot 
Corfu ’’: London, 1923, Anglo-Hellenic League). There 
is no reason to doubt the accuracy of the document, and 
its contents are interesting. Its conclusions confirm the 
interim report of September 22nd (which is embodied in 
the text). It does not bring any imputation against the 
Greek authorities of having been the authors or the pro- 
moters of the crime; and, while it charges them with 
negligence in investigation, this negligence is hardly o! 
a culpable character. ‘‘ The Hellenic judicial inquiry has 
been conducted with all the despatch made possible by 
the habitual working methods of the Greek judicial 
authorities.’’ The definite points established against 
Greek subjects holding official positions are three: (i.) 
The Governor-General of Janina, though he knew that the 
country was unsafe at the time, did not insist upon pro- 
viding an escort for General Tellini’s section of the 
Boundary Commission, or (alternatively) upon declining 
responsibility for the possible consequences; (ii.) the 
materials of the barricade which the murderers had thrown 
across the road, and which might have offered a clue, 
were burnt the same evening by the soldiers of the nearest 
Greek post, though they had no lack of fuel nearer at 
hand (on the other hand, formal orders for the preserva- 
tion of these materials had been given by the Greek 
authorities); (iii.) the Albanian section of the Boundar) 
Commission, which had been travelling immediately ahead 
of General Tellini, was kept in ignorance of the murders 
for 24 hours by the Greek attaché, Colonel Botsaris. This 
last point looks, at first sight, the most suspicious, but 
Colonel Harenc, the British delegate (an officer whom 
the writer of this note knows personally, and for whos 
judgment and knowledge of the Near East he has grea! 
respect) was of opinion that Colonel Botsaris’s motive 
was to prevent any possible warning from reaching th 
inhabitants of villages on the Albanian side of the fron- 
tier, in which the murderers might possibly have found 
refuge. Colonel Harenc based this opinion upon 
experiences of his own in Anatolia. Moreover, this reti- 
cence of the Greek authorities towards their Albanian 
colleagues was paralleled on the Albanian side. On the 
fourth day after the murder an inhabitant of o1.e of the 
very Albanian villages in question deposed to the local 
Albanian authorities that a band of 13 brigands had 
visited his village and had admitted their authorship of 
the crime. The chief of this band was a man of Greek 
origin, and the only other two members whom the infor- 
mant was able to identify were both Albanian subjects of 
Greek origin. The Albanian authorities sent gendarmes 
and captured one of these two men, while his 12 com- 
panions escaped to the Greek side of the frontier, but 
they did not inform their Greek colleagues of the inci- 
dent. The Commission reported that they had not 
arrived at the full truth, though they appeared to be 
getting near it; they submitted that “‘ to arrive at this 
result it is indispensable to ensure a complete under- 
standing between the Albanian and Greek Governments "’ ; 
and they begged their principals, the Conference of 
Ambassadors, to take active steps to that end. The 
Ambassadors, however, preferred (as we all know) to con- 
clude the inquiry in another way. Now that this report 
has been unofficially published, Parliament must insist 
that the full papers are laid on the table of the House. 





Overseas Trade in 1923.—The features of the December 
foreign trade returns, published yesterday, are a rise of 
£7} millions in total imports, and a slight further decline, 
amounting to £14 millions, in the case of British exports. 
Re-exports were on much the same scale as in November. 
A decline in exports is a seasonal movement in the month 
which includes the Christmas holidays and the closing 


days of the year; the gratifying feature of the present 





es ee 





fee ee apt, 
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returns is the smallness of the contraction, which in | 


December, 1922, amounted to £7} millions, and in 


December, 1921, to £3} millions. 


The following tables 


show the returns for last month, and last year, in com- 
parison with the corresponding periods of 1922 :— 




















Morrs of DecemBER. 

Increase or Decrease 

1922, 1923. in 1923. 

£ £ £ % 

Im Orts ....2e00+.) 94,937,721 | 109,189,790 |+ 14,252,069 | + 15:1 
British exports ....| 58,883,032 64,115,189 |+ 5,232157' + 89 
Beiter | onSenowe | tattan | Hibs | t fee 
eecese ’ r 7, 4 10°6 

Excess of spa : , sarc Me 
over total exports} 27,575,623 | 34,677,869 |+ 7,102,246 | + 25°8 
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Increase or Decrease 

















| 1922. 1923. ety 
— £ £ %, 
Imports .......... 1,003,098,899) 1,098,015,585|+ 94,916,686 94 
British exports ....| 719,507,410 767,328,656|+ 47,721,246 66 
Re-exports ........| 103,694,670| 118,572,694/+ 14'878,024 10-4 
Total exports ......| 823,202,080| 885,901,350|4 62,699,270 7-6 
Excess of imports 
over total exports’ 179,896,819] 212,114,235|+ 32,217,416 17:9 





A comparison between November and December, ‘72, 


reads as follows :— 


Imports ......ceeeecseees 


November. December. 
Million £. Million &. 
seeee 101°6 @eeeeee 1092 


British exports ......... coevcee G65B ....5. 641 
Re-exports ........ “*seccceccee IO ...... 104 
Total exports ............e005: Sie. MTytiy 745 


A striking instance of the manner in which inclusion of 
our trade with the Irish Free State may vitiate numeral 
comparisons is provided by the import figure, ‘‘ Animals, 
Living, for Food,’’ £2.2 millions in December, 1923, 
against £.03 millions in December, 1922. Examination 
of the detailed return shows that the 1923 figure represents 
almost entirely imports from countries other than the 


United States and Canada, which sent nothing last year 
obviously from the Free State. 





One might speculate on 


the question as to how much of the total is made up, not 
by actual shipments of cattle to this country, but by their 
being driven over the Northern Irish boundary to market 
We propose to deal with the 


at Belfast or Londonderry. 


full vear’s figures next week 





The Labour Situation—The New Year opened with 


relative tranquillity as the order of the day in the world 


’ of Labour. Though there seems no reason to anticipate 


any very serious dispute in the near future, there are 
nevertheless two or three questions pending which might 
develop into rather grave issues if not properly handled. 
The National Wages Board for the railways reported on 
December 20th last in favour of the maintenance of the 
sliding scale. This was, of course, a triumph for the 
employees, though on other points raised by the com- 
panies the report represented, in the main, a compromise 
between the two conflicting points of view. The report 
was accepted by the National Union 
though the Associated Society of Locomotive Engineers 
and Firemen, which represents probably about one-half 
of all employees in those grades, balloted its members, 
who decided against acceptance by an overwhelming 
majority. The main point at issue is in respect of pay- 
ments to certain drivers and firemen on a mileage basis. 
Before the reduction of hours from 1o to 8, which 
was effected in 1919, many of the principal companies 
had regarded 150 miles as the equivalent of a day’s 
work, and had paid increased wages for excess mileage. 
With the advent of the new agreement, however, 120 
hours had been accepted as the standard. The com- 
panies recently demanded the abolition of payments on a 
mileage basis, and proposed instead an increase of one 
shilling in the standard daily wage. 


of Railwaymen, 


The Arbitration 


Board rejected this demand, but held that the fall in 
daily mileage should not be regarded as a necessary 
consequence of the reduction in hours, and accordingly 
found in favour of 150 miles as the equivalent of a day’s 
work. The members of the Associated Society are not 


ess 
prepared to accept this finding, which they mainta; 
would lead to a reduction of 22s 6d per week = 


: / . IN the 
wages of certain drivers. It is also claimed that ane 
anomalies should now be done away with. \ccordingh 

« s y 


the officials of the society regard the findings oj 

: " “ . : the 
Arbitration Court merely as a basis for further disc 
sion, and hope shortly to resume negotiations with re 
companies in this sense. The award is not, of perc 
binding on either party, but it is greatly to be hoped th 
the machinery of arbitration will not be imperilled by 
strike action, particularly as the National Union of Rai. 
waymen, which also includes a large number of drivers 
and firemen in its membership, has accepted the findino. 
of the Court. The claims of rival unions also greatly 
complicate the position of the dockers, where . 
guaranteed week is now demanded, together with fa 
increase in daily wages. The Transport and General 
Workers are asking for a further 2s a day, but they are 
being outbidden by the newly-formed National Amal. 
gamated Stevedores, Lightermen, and Dockers’ Union 
who demand 2s 6d. This latter union, the origin of 
which is to be sought in the regrettable dockers’ strike 
of last summer, has not yet been officially recognised by 
the employers, and is being accused of “ poaching” py 
the older union. Internal dissensions of this kind 
endanger the whole principle of collective bargaining, 
Side by side with these possible indications of future 
trouble, the Miners’ Federation has decided to ballot its 
members on its recommendation to terminate _ the 
National Wages Agreement. It is virtually certain that 
a large majority of the workers will support their officials 
on this issue, though it is believed that the object of the 
strike threat is solely the desire to strengthen the hands 
of the men’s representatives in forthcoming negotiations 
for the amendment of the agreement in its present form. 
In any case, three months’ notice of termination is 
necessary, and there seems to be much _ reluctance in 
many parts of the country to force the pace at this 
present juncture. It would hardly be appropriate for the 
advent of a Socialist Government to coincide with strikes 
and rumours of strikes in the Labour world. 





Irish Free State Affairs —Our Dublin correspondent 
writes :—The new National Loan found a buoyant market 
on Monday last. It opened at 97}, or an advance of 24 
per cent. on the issue price, and it closed at 99. At the 
latter price, after some minor fluctuations, it remained up 
to midday to-day (Thursday). London was reported to be 
a buyer. On the Cork Exchange there was no_ stock 
offered for sale. Of course, it is not a very large market, 
but the recorded prices are very satisfactory for the 
Government. There are naturally many who, wishing for 
reasons of sentiment to invest, were yet timid at the out- 
set, and who now are anxious to get in even at top price. 
When the sinking fund of £250,000 per annum, and 
the investments of the Accountant-General of moneys held 
by the Court of Chancery begin to have their effect, the 
price-level will quite possibly exceed par. According to the 
return of the Registrar-General, just issued, the estimated 
population of the Irish Free State at the end of the first 
half-year of 1923 was 3,165,000. The figure for N.E. 
Ulster at the close of 1922 was 1,284,000. Although these 
estimates are carefully compiled, it must be remembered 
that, owing to the rebellion, the usual census was not held 
in Ireland in 1921, and that consequently the factor of 
possible error is larger than usual. Of the figures now 
given, the most interesting feature is an estimated 1n- 
crease in the Free State population of 30,o00o—due almost 
entirely to a fall in emigration figures. Emigration was 
reduced by the great war to about a sixth of the normal 
figure, and since the war it has not yet reached its formes 
level, largely owing to the effect of the United States im- 
migration laws. The war itself operated to cancel a por 
tion of the increase of population thus caused, for Ireland 
as a whole suffered a diminution of the excess of births 
over deaths from 25,000-30,000 to less than 10,000 ‘1 
1918. She also lost upwards of 50,000, killed in the war. 
It is to be presumed that the three-cornered discussions 
and the Conference arranged by Mr Baldwin to lead up 
to the Boundary Conference will shortly be resumed, and 
possibly the Anti-Partition member for Tyrone and 





Fermanagh may raise at Westminster the question of the 








p24, 


aintain 
IN the 
Certain 
rding}, 
Of the 
diseys. 
vith the 
Course, 
bed that 
illed by 
Of Raji. 
drivers 
findings 
Sreath, 
here 3 
With an 
General 
lev are 
Amal. 
Union, 
gin of 
"strike 
ised by 
g”” by 
> kind 
aining, 
future 
llot its 
e the 
in. that 
fficials 
of the 
hands 
ations 
form. 
on is 
we in 
t this 
or the 
trikes 


ndent 
arket 
of 24 
t the 
od up 
to be 
stock 
rket, 
the 
x for 
out: 
rice. 
and 
held 
the 
» the 
ated 
first 
V.E. 
hese 
pred 
held 
- of 
10W 
in- 
10st 
Was 
mal 
ner 
im- 
or= 
ind 
ths 
in 
ar. 
ns 
up 
ind 
nd 


‘he 





January 12, 1924.] 


THE ECONOMIST. 





o1 








nm 
ccht of his constituents (who gave him and his im- 
arsoned but uncharged colleague a large majority) to be 
estored to the Irish Free State by virtue of Article XII. of 
the Treaty- These border districts are loud in complaint of 
the abolition of proportional representation in local 
Government elections by the Northern Government, 
although it had been expressly devised by the Imperial 
Government in 1920 for their protection. 





British and World Shipbuilding.— The Shipbuilding 
Returns of Lloyd’s Register contain a number of features 
which are more satisfactory than the widespread unem- 
ployment in our shipyards would lead the casual observer 
1o expect. For one thing the amount of new construction 
commenced in British yards in the December quarter was 
more than double the amount commenced in the previous 
quarter, being 244,506 tons, against 111,860 tons. Also 
the figures of total tonnage under construction at the 
end of 1923 show that Britain’s share of current world 
construction recovered from nearly 50 per cent. a year 
io to 57 per cent. to-day. Here is a comparison of ton- 
nage under construction in British and foreign yards re- 
spectively at the end of each of the past three years and 
of 1913, showing the British share in world construc- 


tion i— 
World British 
British, Foreign. Total. Share. 
Tons. Tons. Tons. oh 
End 1913...... 1,956,600 .. 1,375,000 .. 3,332,000 .. ‘7 
, 1921...... 2,640,000 .. 1,817,000 .. 4,457,000 .. 59-0 
08 1922. eeses 1,468,000 ee 1,486,000 ee . 54,000 ee 43:7 
,, 1923....+. 1,395,000 .. 1,049,000 .. 2,444,000 .. 570 


In the last year the British figure has fallen a little, but 
not nearly so much as the foreign total, and the percent- 
age of world construction entrusted to British yards has 
recovered to within a small distance of the pre-war pro- 
portion. But although the United Kingdom has practi- 
cally regained its pre-war share of world building, the 
world aggregate of tonnage under construction has fallen 
from 3,332,000 tons in 1913 to 2,444,000 tons, or by about 
26.0 per cent. It is this drop in the world total which ex- 
plains the major part of the 41 per cent. of unemployment 
reported in the shipbuilding industry of Great Britain and 
Northern Ireland; while a further part of it is accounted 
lor by reduced naval construction. Prominent among the 
items in the list of foreign countries is the drop in the United 
States figure, which at the end of 1921 was over a million 
tons, to a paltry g1,500. Germany, with 324,184 tons 
under construction at the end of 1923, easily heads the list 
of foreign builders, followed by Italy with 119,663, Hol- 
land with 112,811, and France with 110,725. The four 
chief building areas in the United Kingdom are the Clyde, 
Newcastle, Belfast, and Sunderland. The returns divide 
the Clyde into two districts, namely, Glasgow and 
Greenock. In the former the end of 1923 figure is 326,564 
tons, as compared with 286,104 at the end of September, 
and 382,454 a year ago—a decline on the year, but an 
improvement in the last quarter. In the latter the end of the 
year figure of 202,350 tons is well in advance both of the 
122,270 tons recorded at the end of 1922, and the 182,740 
tons at the end of the September quarter. Belfast, with 
171,600 tons under construction at the end of the year, is 
over 58,000 tons worse off than a year ago, and has 
suffered a loss of 10,000 tons in the last quarter. On the 
other hand, Sunderland’s total of 139,064 tons is consider- 
ably better than at the end either of the previous quarter 


‘or of the previous year; and Neweastle, with 247,850, is 


culy 18,000 behind the end of the 1922 figure, and put 
°n 17,500 tons in the last quarter. In the building of 
tankers the United Kingdom is doing nearly half of the 
world’s work, having 83,646 tons under construction out 
: 4 world total of 175,164 tons. The returns afford some 
tata for showing the size of vessels under construction. 
Of vessels of over 20,000 tons seven are being built in 
be world, and British yards are building them all. Of 
Britich ‘rom 15,000 to 20,000 tons, 13 are being built, 11 in 
wiiinis — and 2 in German. Therefore of the 20 largest 
buil : beng... built in the world no less than 18 are being 
ps Sie: testimony to British predominance in the 

“truction of ocean monsters. Significant in this con- 


ne ton is the construction in a British yard of a 28,000 
vessel for delivery to Holland. The other class in 
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which British yards predominate is in vessels between 
4,000 and 6,000 tons, of which 78 are being built here 
as against 25 in the rest of the world. The division of ton- 
nage into steamers and motor vessels is worthy of ex- 
amination. The tonnage of motor vessels now building is 
634,027 tons, as against 1,793,579 of steam vessels. The 
motor tonnage thus equals 354 per cent. of the steam 
tonnage, a fact which appears to support the prophecies 
of the experts that the future is with the Diesel engine. 
If the progress in this direction continues, British yards 
would appear to be in a good position to obtain their full 
share of the work, especially in the case of the longer 
types of vessels. British yards are at the moment building 
5 motor vessels of over 15,000 tons; but from the average 
size of vessels being constructed abroad it does not appear 
likely that any other country, with the possible exception 
of Germany, is building any motor vessels of this size. 
Altogether, Lloyd's Register’s returns suggest that 
although unemployment is very serious to-day, British 
yards are well placed to benefit from any growth in the 
world demand for tonnage. 





Agricultural Conditions—The monthly report of the 
Ministry of Agriculture and Fisheries states that the 
weather throughout December was cold and wet, with 
occasional hard frosts and some snow in the North. In 
most districts field work was not practicable on many days 
in the month owing to the sodden state of the ground, 
and cultivations and sowings are generally backward. 
Except where foot-and-mouth disease exists live stock have 
generally done fairly well, though occasionally sheep have 
suffered from excessive wet. Owing to the wintry con- 
ditions keep has been drawn upon rather heavily, but, 
though there are local shortages of roots, supplies are 
generally considered to be sufficient. Hay is deficient on 
hill farms in Wales and the North. Where sown early, 
wheat germinated well, though slowly. The young plant 
made slow growth, but, though backward, om the whole, 
looks healthy. Oats germinated satisfactorily, and are 
generally more forward than wheat. The small areas of 
barley sown look fairly well, and beans, though rather 
backward owing to slow germination, are usually a 
healthy and promising plant. Where clamped early, 
potatoes are keeping fairly well, and rather better than 
was expected. In many cases, however, they were lifted 
late and stored in a dirty and wet condition. Labour ts tn 
sufficient supply for requirements. In places unemploy- 
ment has increased to some extent, owing largely to 
weather conditions, but is mainly confined to casual 
unskilled workers. 





The Food Situation in Germany.—In considering the 
economic position of Germany at the present day, no 
factor is quite so serious as that of the food supply. 
Indeed, recent statistics of production and imports sug- 
gest the imminence of possibilities which are by no means 
pleasant to contemplate. A brief summary of the food 
position of modern Germany will help to an understanding 
of the very urgent present problem. In the ten years 
between 1865 and 1875 Germany ceased to be, on balance, 
a corn-exporting country, though right down to the war 
she continued to produce a remarkably large proportion of 
the cereals required for domestic consumption. By 1914, 





however, the balance of imports represented a very !m- 
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portant factor in her general food position. Since the 
war, on the other hand, home production has fallen off to 
a surprisingly great extent, while imports have been com- 
pletely inadequate to make good the deficiency. This is 
due, on the one hand, to the exhausting nature of war 
cultivation, and the impossibility of obtaining working, 
capital when the national currency is completely dis- 
organised; and on the other, to the lack of purchasing 
power which results from the present dislocation of the 
general trade balance. Moreover, the ceded territory in 
the East formed one of the most important areas of corn 
surplus in pre-war days. The present position is brought 
out clearly in the following table, which relates to the 
area at present included in the German Reich :— 


(In Millions of Metric Tons.)* 
1913. 1922. 1923. 


Production— Estimates. 
iéccecases ‘cbr acseeecbadesee EU +s OR .ac TO 
eR Ss Fie ka wae >. 33. 

Imports of wheat and rye (net wate SS 0s BE. oe 


Total Bread corn available .... 15-4 


| =| 


Production— 
Dl scabechammennecenedeesees 30 ee 1: 
i seuecbeneiundbacesccnncess, “Ob oso 
Net imports of barley, oats, maize, 
OG OU BUNGE costcesccencccces. SO 1... U4 2s. 00 


om 
ie 
. 
oe 
On~ 


Total Grain-fodder available.... 156 .. 70 .. «. 





It will be seen that the actual yield of cereals in 1922 was 
only about one-half that of the same territory in 1913, 
while total grain imports were only some 60 per cent. of 
those of the last pre-war year. The potato crop was 

much nearer the earlier figure (40 million tons in 1922, as 
against 44 million tons in 1913), though the great decline 
in the standard of living is only realised when account 
is also taken of the production and consumption of meat. 
In the following table the principal results of live stock 
census of December 1, 1913, are given side by side with 
those of December 1, 1922 :— 


Live Stock Census. Imports. 
(In Millions. (In Thousands.) 
1913. 1922. 19153. 1922. 


OUR cctdcccces SBE secs 31 soe. OT Cf... 618 
Calves eeeeeese 15 eee 1:2 esee ee esee 

SOD. coopecee.- OD cece GB coco B55 cece 13 
BER neace jeans nase ROO ace RE cscs 2S 


Sheep alone show an increase, though the decline in the 
numbers of the other animals was accompanied by a 
noticeable falling-off in the average dead weight. Imports 
meanwhile have fallen off enormously, and it is estimated 
that the net result as far as consumption per head is 
concerned is that there is a reduction to about one-half 
the pre-war level (26 kg. per annum in 1922, as against 
52 kg. in 1913). The reduction in the amount of fodder 
available is, of course, in large measure responsible for 
the unsatisfactory live stock position, while the popula- 
tion of the territory comprised in modern Germany has 
risen considerably in the last decade. Complete statistical 
returns for the past year are not as yet available, though 
it is to be feared that the food position in 1923 was con- 
siderably worse than in the preceding year. The estimate 
of the wheat and rye crops are certainly much better than 
the returns for the preceding year, while imports for the 
first six months stood at a little over one million tons. 
The estimates for barley and oats also show signs of im- 
provement, but these figures are still far short of the 
1913 standard. The advance over 1922 is mainly due 
tc more favourable climatic conditions. Even so, however, 
this improvement is not sufficient to compensate for the 
great falling off in the potato crop last year, the provi- 
sional estimates being 31.4 million tons, or a fall of over 
eight and a-half million tons, as compared with the 
previous year. The standard of living remains appallingly 
low, and disease is taking an ever-increasing toll of the 
population. The situation this winter is indeed critical 
and prolonged, underfeeding is slowly destroying the very 
basis of the social order. It is essential that the work of 
reconstruction should be taken in hand while there is 
vet time. 





ae Returns compiled by the Ministry of Food and Agriculture at 
rlin. 
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American Cotton Crop Reports.—During the lag fen 
years the Department of Commerce of the United Sta 
Government has built up a_ strong organisation, we 
recently there has been a demand from cotton users 
throughout the world for more accurate information y; it] 
regard to the progress of the crop during the growing 
months of the season. A little time ago an \, visors 
Committee on Cotton Crop Reports was appointed, and 
certain recommendations have now been submitted to the 
Agricultural Department. At present, from July to 
November, a crop ¢ ondition statemert is published once » 
month, but it is now proposed to publish fortnight) 
reports. It is anticipated that the additional information 
will result in greater steadiness in prices. It is also sy 
gested that not later than March 15th in each ye; 
farmers’ intentions as regards the planting of cotton 
should be reported, showing the inc rease or decrease on a 
percentage basis upon preceding years’ acreage. Although 
the statistical reports on trade sent out by the Department 
of Commerce of the United States Government are ofte: 
criticised, the figures are generally reliable and of con- 
siderable benefit to traders throughout the world. 





The Stock Exchange Position—Our Stock Exchange 
correspondent writes :—Members of the Stock Exchange 
for once do not complain about the quietude which has 
settled over their business. Brokers are none too anxious 
to offer advice. Jobbers are far from eager io deal, ex- 
cept in a comparative handful of the most liquid securities. 
With their books already fairly well loaded, the dealers 
would prefer in many cases to cease making prices, though 
they continue to stand up in their places, prepared, so far 
as business is concerned, to deal in either direction, in 
spite of the fact that they know the majority of their 
brokers come in armed with selling orders. If it were 
not for the system of jobbers which prevails in the London 
Stock Exchange market, prices would have taken a more 
abrupt dip than was the case a few days ago. Something 
of a bear account existed, and no doubt still exists, in a 
good many markets round the House; the value of a short 
position stands revealed in the day when the public are 
mostly sellers. For the bears provide a natural source 
of demand, which effectively serves to buttress a fall in 
prices. On its main lines, however, the Stock Exchange 
markets are disposed gently to sag. ‘The speech of Mr 
Ramsay MacDonald at the Albert Hall on Tuesday night 
has been received with mingled favour and caution. The 
tone of it was regarded as exceptionally moderate, con- 
sidering the occasion and the source, but some people ask 
whether Mr MacDonald can speak for the Labour part) 
as a whole, and what authority he has for committing his 
followers to a policy of sane finance and steady politics. 
There is always a certain amount of selling which goes on 
daily throughout Stock Exchange markets. This comes 
from deceased accounts; from people who require mone) 
for trading purposes ; from others desirous of making 
provision for income-tax, and from similar automatic 
sources of supply. It is met as a rule in January by an 
equivalent, or a greater amount, of purchasing on the part 
of people who have kept back money over the turn of the 
year, with the intention of window-dressing their accounts 
at the banks, and then of investing the cash during the 
first week of January with the same degree of regul: arits 
as they take out a dog licence. The big corporations ca) 
generally be counted upon to absorb substantial blocks 0! 
stock during the first week or two of the new year. The 
selling’ just mentioned is in evidence in the Stock [x- 
change; the buying has not materialised. That is the 
keynote to the position of markets to-day. People are 
holding back funds which, had political affairs been more 
normal, would have come to the Stock Exchange as « 
matter of course. In addition to the ordinary, and what 
we have called automatic realisations, the fear of a Labou' 
Government has caused a number of people to be nervous 
to the point of casting overboard their securities, good, 
indifferent and bad, with the avowed decision to put the 
money into the bank and to repurchase the stocks and 
shares at a later date, hoping to do so at cheaper prices. 
These sellers are not bears, of course, but their transac- 
tions have the same effect as bear-selling does. So far, 
the sales for British account have not been on a scale o! 
any magnitude, although it is declared that foreign holders 
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\ British Government securities have been turning these 
yer in very substantial lines, and taking the money across 
che Atlantic with a view to placing it into dollar securities. 
jhe British investor is holding his hand and a great part 
his stock. The fear which confronts the markets of 
today is that next week’s events in the House of Com- 
mons may deepen uneasiness into apprehension, and lead 
1 a general volume of sales being directed into the Stock 
exchange markets. The weakness of the French franc 
orovides another string to the whip with which investment 
stocks are being chastised. It is not expected in the 
Stock Exchange that there will be any particular change 
‘front for the next few weeks, during which time events 
are likely to move rapidly in the House of Commons. 





Banking Profits—We recorded last week some of the 
earlier dividend declarations of the joint-stock banks, and 
showed that with few exceptions profits were lower than in 
1922. Dividends, however, have been maintained at the 
previous year’s rates, and in the case of Williams, 
Deacon’s, an increase from 134 to 13? per cent. has been 
made in the dividend on the ‘‘ A’ shares. In the table 
below we compare profits and dividends for the past three 






































vears i-— 

| 1921. 1922, 1923. 

| Profits, | Div. Profits, | Div. Profits, | Div. 
Bank of Liverpool and) | 
ON ee rer | 548,528 16 504,802 16 486,966 16 
ParclayS ..sesssseeeeee | 3201621 819 | 1,873,731 814 1,891,066 { | 19 
Lancashire and Yorkshire} 243,327 20 236,843 20 240,392 20 
Midland........ceseeess0e| 2,454,083 18 =| 2,253,492 | 18 2,210,972 | 18 
Westminster ...,.. ...../}2,167,845{/ 79, | 1,888,021 72, 1,804,7831] 79 
Manch. and County ...... | 260,953 163 | 226,108 1 3 190,105 16 
Manch. and L'pool ...... | 539,275 | 18 465,245 | 184 — 428,606 | 1 
Natl. Prov. and Union....| 2054686 | 16°, 1,854,190 (28, bTon287 | 16. 
nee , | {| 7 {iA 13 
Williams, Deacon’s ...... | 365,231 124 337,175 | B12} 527,247 | B 124 








There is a slight increase in Barclay’s net profit, but 
the other large banks all record a decrease. The decline 
in profits since 1920 in the case of the “* Big Five’’ has been 
very severe, for in 1920 Barclay’s profits were £2,927,500, 
Lloyds £.3,237,700, Midland £2,831,900, National Pro- 
vineial 42,762,500, and Westminster £2,915,700. Fortu- 
nately for shareholders, this decline in profits has coin- 
cided with a period of rising security values, which has 
obviated the necessity for writing off large amounts of 
profits to meet investment depreciation. Were it not 
lor this fact, and that by the rise in security values large 
hidden reserves have been automatically credited, it is 
doubtful whether it would have been possible to maintain 
the substantial rates of dividend which shareholders are 
receiving. Figures of gross profits, with one or two excep- 
tions, are not published, but it is probable that they have 
also declined. There may have been some reduction in 
seneral expenditure, but the total volume of business as 
revealed by the clearings has contracted, and although 
the rise in money rates must have helped profits 


" the second half of the year, so far as_ short 
‘ans, discounts, and Treasury bills are concerned, 
the rise in Bank rate probably had but little 


eftect upon the income from advances, the interest on 
which is mostly arranged to fluctuate with Bank rate, but 
with a minimum of 5 per cent. The amounts required for 
‘riting off ““ bad and doubtful ’* debts have probably been 
@ little less in 1923, and the list of appropriations to re- 
serve shows a slight diminution, although in some cases 


‘onsiderably larger amounts have been transferred to 
premises accounts :— 
a eerreeioricmsenionentiedsieses 








‘Invest- e : 

| | ment ’ Pre- Staff arrie 

iepoeone | Depre- Res’rve/ jnises. | Funds.| Forward. 
Cnet 2 | ciation. 
Barclays aS ee £ £ £ £ 
Westurinctay trtetteees +++» 1,891,066) .. [200,000 | 100,000; .. + 18,420 
Midland *""°""*° seseeee 1,804783, .. | 100,000 | 400,000 + 31, 
National Provisi2y 23" sa ealed 12,210,972) .. | 300,000 | 400,000 + 8,102 
Bank at Taovineial and Union 1,791,287, .. | 100,000 | 100,000 | 100,000 | + _ 1,780 
Lancachin et Pool & Martin’s) 486,966 .. | 100,000; . + 11,143 
a Cashire and Yorks ......,. 240,302, ; 30,000 + 8990 
Manchester and County 10,000]  . + 2,649 
Winchester and Liverpoo , o9 e + Je 
“illiams, Deacon's .......... ee | 50,000 | 30,000 — 6659 




















aiid figures not being yet available, a full comparison 


locations of the ‘‘ Big Five’ is not yet possible. ¢ 


In a final table we show 
of the banks mentioned 


prices and yields on the shares 
above :— 


(Final Divs 














Ms W hole Price of 
s| Rate % i Shares 
5|iper Annum. Year, = nn "__ Present 
—— |—_—- | ~ Jan. 4,Jan.10 Yield, 
1922. | 1923. 1922. | 1923.; 1923. 1924. 

7. of Liverpool and » ” whee: 
areas 24; 16 16 16 16 | 7:63 
Barclays, A 2, ¢|}¢1 | 0! 0)]%0] winisn: 
tt 5 senenseess) 2) 1) 14 14 14 | 14 koe 5 BO 
Lancashire and Yorkshire | 20/10 21 20 2} 21 3 | ¥ Sik 9 

Manchester and Laverpoo)| wit be 
District................. | 15 | 3) 18 | 18] 18]|) 18! 93) 93 512 9 

Midland Bank" ............| 12; 23] 18 | 18 18 | 18 | ge gh § 6 
+ pe redenamdicin 2: 24) 18 | 18) «18 | «18 | oh Ok 417 9 
National Provincial and) | 25) 3) 16 16 16 16 as 9x 6 40 
_ BESS ee {20 4 16 16 16 16 10; l0ix 6 2 0 

Westminster Bank ....... 1/20, 5] 20 20 20 20 174) l€;x 5 19 
ah dissnhsensonseoeses 1 1] 1) 228! 12h) 12%!) 1%) 2) 2gx 5 5 Q 

Williams, Deacon’s,“A”..| 5) 1 133; 133; 138) 133 23; 2x 519 

SOE cctvatnambentie | 1{ 3] 12h! 12e! 12h] 12h) at) ats § 9 

! ‘ j 

| A special bonus was also paid free of income tax. -_ 


Quotations on the whole show very little change from th: 
levels recorded a year ago, so that with dividends in near!\ 
all cases the same, yields are similar to those obtainable 
when 1923 vear began. 





The Dunlop Meeting.—The special meeting of the 
Dunlop Rubber Company, held on Tuesday, at the request 
of Sir Eric Geddes and four other directors of the com- 
pany, passed off according to plan, for the large gather- 
ing passed without dissent, though with some abstention, 
a resolution expressing approval of the action taken by 
the board as a result of the report of the committee of 
enquiry. This vote condones withholding the report trom 
publication, and approves the policy of the board in issu- 
ing writs against a number of present and former direc- 
tors, in endeavouring to negotiate settlements with some 
of them, and in carrying on with what is, in fact, a rump 
of the board. All that Sir Erie Geddes said about the 
findings of the committee is contained in the following :—- 

The summarised finding is that out of the loss of £8,320,000 dis 


closed in the balance-sheet on August 31, 1921, the committee find 
that £7,769,000 is accounted for as follows :— 
£ 

Amounts written off trading and other stocks of the 

home company, to reduce to market prices at 

AUQUSt 31, IQ2E  ceccreccccecocccecccccerecesseteseererersenscees 3.569,154 
Loss on rubber sold during the year .......::::ccesseseeeeseees $22,914 
Provision for losses of foreign and colonial branches 

and subsidiary COMPANIES .......ccsecoseccecs-veseceesseoeees 1,162,452 
Provision for losses in manufacturing subsidiary com- 

AIRED. xncnsnoecraeesnnss2digenseibesaniepsensiyinmtensamnmneninatee 1,762,858 
Home company’s loss on trading for the year to August 

31, 1921, after charging depreciation on fixed assets 

and all outgoings, including directors’ fees, but 

before providing for depreciation of trading and 

CE UN iid nau cconkedguececgatinatind<nhsguegnnaenen<tenhe 422,069 


Leaving to be accounted for otherwise 





This sum of £550,509 was set out in detail by the committee, and 
it has been dealt with by them in the greatest detail in their 
lengthy report. The report, in accordance with the terms of refer. 
ence appoirting the committee, also deals at great length with the 
remuneration paid to the board, the service agreements with cer 
tain directors, and other officials of the company, and also the cir 
cumstances in which the issue of 3,000,000 shares, at a premium | 
10s per share, was made in 1920, and an account of all payments 
made by the company on capital account for a number of years 
past. 

In other words, the committee has had to enquire not 
only into the reason for colossal trading losses, but also 
into the more serious question of why the company did 
not receive the full benefit of the amount that the public 
were willing to pay for its capital issues, what happened to 
the balance, and who was responsible for the arrange- 
ments made. As Sir Eric Geddes justly observes, ‘* The 
conclusions which the inspectors have come. to on these 
matters raise issues of the gravest character."’ Some 
speakers at the meeting deprecated washing dirty linen 
in public. But a careful reading of the speeches shows 
that some of the questions at issue are bound to be dis- 
cussed in court. In any case, the issues are of suc! 
public importance and on such a scale that it is impera- 
tive that the report shall be made public. We therefore 
hope that the negotiations for settlement with certain 01 
the directors will not be unduly delayed, for it would be 
very bad for the company, as well as against the public 
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interest, that the facts should emerge piecemeal in judicial 


proceedings. Sir Eric Geddes was able to give some 
very reassuring figures as to the recovery of business. After 
describing the “ fierce competition from abroad, due to de- 
preciated currencies......... the colossal mass production 
from America, the disturbed state of Europe......... rising 
tariffs, and falling prices for the finished product, and a 
rise in prices of the principal raw materials, he declared 
with confidence that ‘‘ the clouds have cleared, and the 
floods are subsiding......... In 1923 the sales of motor tyres 
increased 84 per cent. over the preceding vear.’’ Without 
driving down wages, labour cost has been reduced through 
increased output, the number of persons required to pro- 
duce a given number of tyres being to-day about 30 per 
cent. less than a year ago. The improvement has re- 
sulted in a profit on the balance-sheet for 18 months ended 
December 31st of probably one and a-quarter million 
pounds. Thus the company is on the up-grade. It can- 
not be good for it to have this cloud hanging over it. The 
facts are bound to come out, and the sooner it is over the 
better. 





Discount Companies’ Profits—Alexanders Discount 
Company and the National Discount Company have 
issued their reports this week, but the Union Discount 
Company’s report is not available as we go to press. For 
the two former companies the following figures provide a 
basis for comparison of 1923 with the two previous 
years :— 























1921. 1922. 1923. 
Profits. | Div. | Profits. | Div. | Profits. | Div. 
£ of, £ x £ | % 

Alexanders Discount..| 141,015 | 17 | 188,202 136,208 | 
National Discount ..| 165,305 | 16 |190,682| .. |108225| .. 





We have omitted comparative dividend figures for 1922 
and 1923 of the National Discount Company, because a 
rearrangement of capital vitiates the comparison. Their 
dividend for 1923 on the ‘‘ A ’’ shares is 10 per cent., and 
on the ** B”’ shares a dividend and bonus of 23 per cent. 
is declared. A preliminary statement issued by the Union 
Discount Company gives the following figures :—After 
placing £50,000 to reserve fund (against £100,000 a year 
ago) and £10,000 to provident fund (against £20,000), a 
dividend is proposed at the rate of 15 per cent. per 
annum, less tax, for the latter half of 1923 (making 15 
per cent. for the year, the same), and a bonus of 5s per 
share, free of tax (the same). The amount to be carried 
forward is £190,180 (against £166,499). Like Alex- 
anders, the Union Discount maintains last year’s divi- 
dends. The National follows its practice of a year ago 
in making no allocation to reserve, while Alexanders 
places to reserve fund £30,000, against £80,000 a year 


























ago. Both companies make slight additions to their 
carry-forward. Below will be found prices, dividends, 
and yields on the discount companies’ shares :— 
a§ ge Whole Price of 
Discounr Companies. | 2 3 diper Annum. ear. Shares. | present 
2 £>\— Sanasvanio| 2ielt 
=) an.4, Jan. 
J 1922 | 1938. 1922. | 192s. 1943, | 1934, 
% | % | £s da 
Alexanders Discount ....;10| 5 25b; 25b/ 20b; 20b, 14 | 441872 9 
National Discount, “A” .. + i 10 | 10 ©) | 10 | | 48/5 6 0 
Do “B” ......00 supine 3 | B | (ce) 2 | 81240 
Union Discount .......... 10' 5| 25b! 25b'20b | 20d! | 16/6 1 3 














(b) Includes bonus of 5 per cent., free of income-tax. 
(c) Capital reorganised during 1922. 


In the cases both of Alexanders and the Union Discount 
Company, yields are jower than a year ago. An exact 
comparison is not attempted in the case of the National 


Discount Company’s shares, for the reason explained 
above. 





The Non-Ferrous Metal Group.—lInteresting develop 
ments have been taking place this week in the non- 
ferrous metal group. The copper market has been flat, 
with values below the worst seen in 1913. The U.K. 
stocks, at 31,030 tons, compare with 27,268 tons in 
January, 1923, and in the States there is an unsold surplus 
of 125,000 to 140,000 tons to be reckoned with. There 
is a fair domestic demand in America, but export buying 
lacks vitality. German users are unable to secure all 
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they want, and seeing that in the five years from January 
1, 1919, to December 31, 1923, that country took close 
on 300,000 tons of American copper, or fully 20 per cent, 
of the total exports, the absence of this important buyer 
is making itself felt. On the other side, a lot of price. 
cutting has been witnessed, and here some forward sel]. 
ing of standard has adversely affected the market, cash 
falling to £60 10s and three months to £61, with electro. 
lytic £66 15s. Tin, on the other hand, has been very 
strong. The apparent increase in the visible supply has 
been without influence, and under good buying forward 
tin on Thursday was driven up to £247 5s, which is the 
highest paid on the London market since 1920. The 
Eastern markets were very strong, with business up to 
£249, and Straits for January shipment sold through 
London at £248 c.i.f., New York. The total exports 
from the Federated Malay States last year amounted to 
37,643 tons, against 35,228 tons in 1922. The total 
supplies for all 1923 were 101,000 tons and deliveries 
104,750 tons. Allowing for the surplus still unsold of 
the Eastern pooled stocks, the world’s visible supply 
brought into 1924 amounted to 40,000 tons, representing 
a decrease of no less than 11,500 tons on the year. Com- 
pared with the final rates of 1923, this commodity has 
put on a further increase of over £10 per ton, and the 
outlook is regarded as very favourable. There was a 
moderate set-back from the best late in the week, but 
the undertone of the market remains firm, and with 
moderate Straits shipments foreshadowed over the next 
month or two, the position is more likely to strengthen 
further than the reverse. American buyers show marked 
interest in this commodity, and London prices are well 
below Eastern parity. Lead, after moving upwards, was 
inclined to fluctuate owing to the slow demand from con- 
sumers, but there is no fear of any serious break in current 
rates. The imports for last month at about 22,000 tons, 
making 210,000 for all 1923, were on the full side, but 
while the outlook in Mexico is so obscure the market is 
bound to remain very sensitive. Both America and Europe 
are interested in obtaining lead from Mexican sources, 
and stocks here at 1,183 tons are very light. Spelter this 
week has displayed notable strength and activity, with 
nearby positions well over £34 again. Recent arrivals 
have been well absorbed by consumers, and while the 
American exchange is so uncertain the matter of ac- 
quiring fresh supplies of zinc from American sources will 
be difficult. Stocks here are small, not being much over 
1,000 tons, and galvanisers will soon be in the market 
again. There has been some heavy buying seen here 
this week, and the undertone of the market ruled firm, 
although there was some fluctuation in the late trade. 





Crosse and Blackwell.—At least it will be admitted 
that the directors of Crosse and Blackwell, Limited, have 
acted impartially in publishing in toto the report of Sir 
James Stevenson and Mr Goff. This report is a lengthy 
document, in which one of the most impressive statements 
is that manufacturing in Branston to-day ‘‘ is costing the 
company 4 per cent. in its turnover more than it would 
cost to manufacture the Crosse and Blackwell products 
in London.’’ The directors of the company, commenting 
upon the report, observe that, ‘‘in view of the altered 
circumstances of trade since 1920, to which full reference 
is made in that report, the directors, whilst not admitting 
in their entirety some of the criticisms contained therein, 
do not dissent from the conclusions arrived at as to— 
(a) closing the Branston factory; (b) centralisation of 
executive management at Soho square; (c) closer amal- 
gamation of manufacture. They regret that the move to 
Branston—a step taken at the time after due consideration 
—has proved unsuccessful. The board are satisfied that 
the recommendations embody the soundest policy for the 
company in the face of present trade conditions, and will 
lead to the quickest recovery. They have accordingly 
authorised immediate action on the lines recommended. 
The directors wish to take their shareholders fully into their 
confidence, and therefore enclose Sir James Stevenson s 
and Mr Goff’s report exactly as submitted to them.’’ The 
directors, in intimating that a scheme for capital recon- 
struction will be put forward to shareholders ‘“‘ in the 
spring or early summer of the year,’’ state that ‘‘ members 
of the present board will facilitate any change in the 
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rate which may be considered desirable.’’ It will 


o watch what sacrifice preference share- 
asked to make in the reconstruction 


directorate | 
he interesting t 
holders will be 


scheme. 





Jobn Bright and Brothers’ Debentures.—Not long ago 
remarked at length upon the interlocking company 
nance revealed in the accounts of Workman, Clark and 
Co., and the Northumberland Shipbuilding Company. The 
trustees for the debenture-holders of Workman, Clark and 
(o, in this matter, 1t may be recalled, were the British 
Canadian and General Investment Company, Limited. 
Another case of interlocking company finance is now 
brought to public notice, and again the British Canadian 
and General Investment Company are concerned as 
trustees. It was only last May that £ 1,000,000 6 per 
cent. first mortgage debenture stock in John Bright and 
Brothers was offered at 984. The quotation for this stock 
is now 80}. As an additional attraction, the loan 
was guarantced by Crosses and Winkworth Consolidated 
Mills, Limited. The position of John Bright and Brothers 
when these debentures were issued was stated to be that 
after deducting creditors the surplus of liquid assets was 
£696,947, Ina circular now issued the surplus of liquid 
assets is stated to be £496,609. We are intrigued, how- 
ever, by the statement that immediately after the deben- 
ture issue “the sum of £91,140,972 12s 1d was advanced 
to Crosses and Winkworth Consolidated Mills, Limited, 
in connection with the acquisition by that company of the 
shares in John Bright and Brothers, Limited.’’ This loan 
has recently been ** secured by 4,200,000 second debentures 
(part of an issue of £600,000), and £940,000 third deben- 
tures (the whole issue) in Crosses and Winkworth Con- 
solidated Mills, Limited.’’ It is perhaps fair to add that the 
British Canadian and General Investment Company, as 
trustee, state that ‘‘It is, perhaps, hardly necessary 
to say that we should not have approved of these trans- 
actions had we been consulted before they had taken 
place, and we think that they should never have been 
entered into. We have taken the the opinion of Mr A. C. 
Clauson, K.C., the best counsel we could obtain upon 
them, and are advised that we as trustees have no legal 
ground for taking any action in regard to them.’’ These 
inter-company financial operations are not to our liking, 
and we would suggest that though legally there may be no 
remedy at present some amendment of the law is needed. 
Incidentally recent events would show that the whole 
duties of trustees for debenture-holders need to be 
brought under review. At present there is amongst most 
people onlv a vague idea as to the duties of a trustee in 
Such cases. It is obvious that the time has come when 
these duties should be better outlined by statute. 


we 





Mexico Mines. — The current price of this company’s 
Shares, writes our mining correspondent, represents a 
Valuation of a round £1,000,000 for the capital, which 
has for some time past been principally held in France. 
During the past financial year the shareholders have 
benefited both from the discovery of exceptionally high- 
grade ore and from the desirability of turning it into 
cash with the utmost promptitude. Mainly as a result of 
these circumstances the profit totalled 4,304,000, or 
about two and a-half times the 1922 amount. The divi- 
dends, although increased from 7s 6d to 21s 6d per share, 
absorbed no more than £225,750, thus leaving a substan- 


Failures in 1923.—According to Mr Richard E. Seyd, 


the number of failures among firms in the United King- 


dom during 1923 was the largest for the last 13 vears, 
though in the absence of figures showing the amounts 
involved it is impossible to say whether the actual losses 


were greater or less than those of, say, 1922. The fol- 
lowing table gives particulars for a number of vears :— 
Wholesale Pro- 
Trades. fessional. Retail. Total. 
1908......0... 925 .. 633 .. 8004 .. 9562 
BBEO..cccccess CF .. GB .. F188 .. SER 
19]13......0060. 649 .. 668 .. 5440 .. 6,757 
ere 64 .. 196 .. 701 .. 988 
BBscccceesee 1D .. BB .. GB... 1088 
1920.......... 310 .. 366 .. 1598 .. 2264 
W9Zl..cccecce 1028 .. 549 .. 3971 .. 5548 
Eee eee 7,590 
Bais sedives 1,224 .. 739 6,278 8,241 


War-time prosperity and rising prices are reflected in the 
exceedingly small number of failures in 1918, while the 
cumulative difficulties brought about by the ‘‘ slump "’ are 
responsible for the upward leap made by the figures in 
1921, and for their subsequent steady increase. Of the 
1923 total, more than three-fourths is composed of failures 
among retail firms—probably the very small fry—and 
while wholesale failures were roughly at twice the pre- 
war level, there is nevertheless a small amount of im- 
provement as compared with 1922. Failures were heaviest 
in the opening months of the year, with a decided falling- 
off in the spring and summer, a rapid rise in the early 
autumn, and a further, though less marked, decline at the 
end of the year. In the wholesale trades the mortality 
of 1923 was less than that of 1922 in the London, Lanca- 
shire, Yorkshire, and North-Eastern areas, and greater 
in Birmingham and the Midlands, Scotland, and Ireland. 
The largest number of failures among wholesale firms 
occurred in the woollen, silk, &c., trades, where 256 were 
recorded, next in the list being ‘‘ merchants,”’ 155, and 
engineers and metal merchants, 150. Among cotton- 
spinners and manufacturers, only 14 casualties were re- 
corded. All these figures, however, leave out of account 
liquidations of limited companies, which during 1922 and 
1923 reached the following totals :— 


ComPpaNIES Wowunp UP. 
On Account of 


Voluntarily. Liabilities. Total. 
1922 ...... 1, aa 1,375 cove 2,736 
19BS 2.2006 1,270 oven 1,515 2,785 


Among the compulsory liquidations in the wholesale 
trades, the engineering and hardware industries contri- 
buted no fewer than 239 out of a total of 858, woollens 
and silks o1, ‘‘ merchants *’ 63, cotton-spinners and manu- 
facturers 44, and warehousemen 42. The increasing num- 
ber of concerns which adopt the limited company form of 
organisation in preference to that of the private firm 
makes comparison with previous years more and more 
difficult. This applies with especial force to the wholesale 
trades. 





Russian Agriculture. — Our Moscow correspondent 
writes :—The total area in the Union ploughed and sown 
during the autumn of 1923 is estimated on December 31st 
by the Central Statistical Department (M. Popoff) as 
follows :— 

(In Thousands of Dessiatines.) 

















tial sum to be added to the carry forward. Construction ; | Autumn Sown| Autumn Sown | Percentag 
Work upon the timber i a Aa been completed, — | ee Be 
ae been taken to write off all expenditure RSFSR in Biurope v-ee+e00+--+| 16,1018 Fi res mot availabe, #ta 

he S placing this important asset on the same | oss | oo a 41 

a as the mine plant and buildings. Although a record | Ukraine Republic. .....-++-+++- | eae” 

sons was milled, the ore reserves, at 292,700 tons, | ‘otal for Union, estimated at 23,287] 23,6706 


I2 
mai 


7 ntained. From the particulars given by the manager, 


an increase of 20,000 tons upon the estimate of 
months previously, the values being approximately 


mt “ppears that the indications at several points are of 
+) couraging nature. On the basis of the dividends of 


In the ‘‘consuming’’ areas of the RSFSR sowing 
conditions, as a result of a cold and rainy summer, were 
unfavourable ; in the northern governments the area sown 
shows a reduction of 11 per cent. over the previous year. 





the past five years, the vield on the shares is apparently 


about 13 per cent. 


ing ”’ an increas 8 per cent. 1s 
In the ‘‘ producing ’’ areas an increase of 8 pe i & 
» shown ‘a the Volga-Kama, Oural, and Middle Volga 
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regions. The lower Volga sowing area shows no in- 
crease. In the Ukraine, on October ist, the conditions 
were most unfavourable to autumn sowing, owing to 
excessive dryness, but thanks to the rains that fell during 
October, the situation improved, and the data available 
at the beginning of December point to a decrease in the 
Sowing area over the previous year of 6 per cent. 





A Suggested Rand Fusion.—Latest mail advices from 
Johannesburg embody the suggestion that the Knight’s 
Witwatersrand and the Witwatersrand Deep properties, 
which adjoin, should be amalgamated, following the pre- 
cedent recently set by the Consolidated Langlaagte and 
the Langlaagte Estate companies. A little inquiry leads 
to the conclusion that the project is, at any rate, worthy 
of serious consideration. The position of the mines in 
relation to each other is such that they could be operated 
much more advantageously as one than separately. 
Especially does this apply to the first-named undertaking, 
whose life is now becoming short. Moreover, substantial 
economies would result in connection with stocks of stores 
and administration expenses. 





Transvaal Gold Output in 1923.— Figures of gold outpu 
in the Transvaal for the complete year 1923 are now 
available. In considering the vear’s marked improve- 
ment it must be remembered that the 1922 output was 
seriously affected by the big strike of miners on the 
Rand. The output is creeping’ up to the figures for 
previous years, but it has a long way to go before it 
reaches the 1917 level. The following table shows the 
output for every month since 1917 :— 





























1917. 1918. 1919. 1920. 1921. 1922, 1923. 

Fine Fine Fine Fine Fine | Fine Fine 

Ozs. Ozs. Ozs. Ozs. Ozs. | Ozs, Ozs. 
January. 782,634 714,182 | 676,059 | 670,503 | 651,593 ) | ( 764,469 
February.) 781,321 659,759 | 636,728 558,137 + €39,728 + 704,970 
bh ..| 787,094 | 696,281 712,379 707,036 671,123 | ( 761,586 
April ....| 742,778 717,C00 | 694,944 686,979 681,382 | 511,338 743,651 

y ....| 779,385 | 741,317 | 724,995 | 699,041 687,776 629,786 
June .. 759,724 | 727,696 | 702,379; 715,957 678,490 675,697 755,209 
Jaly...... 757,839 | 736,199 | 725,497 | 736,099 689,555 730,635 754,306 
August ..| 756658 | 740,210 706,669 711,526 | 752,490 | 769,371 
Septemb’r| 738,231 | 708,206 | 698,558 682,173 691,026 747,089 739,504 
October ..| 751,290 679,764 723,722 662,472 707,825 778,159 793,842 
November 722,839 | 658,701 | 677,970 | 633,737 704,236 764,476 780,639 
serge 722,419 | 641,245; 650,191 681,847 790,712 778,849 
j ae 

months) 9,082,212 | 8,420,560 | 8,330,091 | 8,153,625 | 8,114,516 | 7,020,110 7,798,959 





The December output figures at 778,849 ounces of fine 
gold compare with 780,639 ounces. produced in 
November. In December, 1922, the output was 790,712 
ounces. The following table shows the number of natives 
employed at the end of last month by members of the 
Witwatersrand Native Labour Association and Con- 
tractors :— 





, Dec., June, > | Aug. 7 | Oct., | Nov. | Dec., 
| 19a2. | 1923. | 1923. 1923, | 1923. | 1923. | 1923. | 1923. 








-.- 176,834 
Coal mines .... 13,001 | 15,598 | 16,020 16,156 | 16,225 | 16,216 | 16,246 | 16,142 
Diamond ....... 1,253; 3063; 2893 3107; 3134| 2911 2,997) 3,239 


189,088 | 189,526 | 185,356 186,863 | 193,765 | 196,174 | 196,917 | 197,160 


Gold mines . 170,865 | 166,443 167,600 | 174,406 | 177,047 | 177,674 ee 




















Within recent months the number of natives employed 
has shown an increase. There is only a slight advance 
on the year in the number employed at the gold and 
diamond mines, but the number at the coal mines shows 
a notable improvement as compared with this time last 
year. 





Tue Board of Trade give notice that the Administrator 
of Bulgarian Property, Cornwall House, Stamford street, 
London, S.E. 1, has prescribed February 29, 1924, as the 
final date for lodging with him proofs of debts by British 
nationals against Bulgarian nationals, and other claims 
by British nationals against the Bulgarian Government, 
the payment of which is charged under Orders in Council 
upon Bulgarian property, rights and interests within 
British territories. 





—$$—___ 


Obersea Correspondence, 


UNITED STATES.—THE PAST BUSINESS YEAp_ 
PROSPECTS FOR 1924—WAGES—COST OF LIVING. 
(FROM OUR CORRESPONDENT. ) 
New York, December 28. 
ALTHOUGH the past business year was full of irregulariti. 
and confusing crosscurrents, prosperity was widely 
though not uniformly, diffused, and many classes of wag. 
earners, probably a vast majority, received higher pay, 
lived better, and apparently saved more than ever befor, 
in the history of the United States. Briefly outlined, ti, 
first four or five months witnessed unprecedented jp. 
dustrial expansion. Then came a period of diminishing 
activity, of waning optimism and gloomy forecasts, By 
the autumn brought measurable improvement in various 
directions. Both wholesale and retail trade showed sy. 
cessive increases over the preceding year; the industria! 
pace steadily quickened, and the year ended with record 
holiday trade in all sections. Manufacturers, generally, 
found operations difficult throughout the year. Un. 
certainty as to the future course of prices, notably of ray 
materials, together with rising costs of production an¢ 
marketing, caused serious concern to producers, manv- 
facturers, merchants, and consumers. Such high costs 
and uncertainties tended to keep down business volum 
and to check industrial activity. Production and buying 
especially in the last half of the year, were confined to 
immediate or nearby needs, merchandise went quickly into 
consumption, and there was no heavy accumulation oj 
stocks, generally speaking—all of which brought about 
exceptionally sound conditions. The year was featured 
by full employment, with an acute labour shortage in 
the later months, and with the exception of wheat and 
cotton growers in some sections, the purchasing power of 
the public materially increased. Railroads handled a 
record volume of freight traffic, and enjoyed unprece- 
dented operating revenues. Their operating expense 
ratios showed some_ reduction, compared with the 
previous year, but net profits were less than in years 
when gross earnings were not so large. Building 
activities surpassed all records, while in the automobile 
industry new high levels of production and_ purchases 
were established. Despite the tremendous increase in ex- 
penditures for automobiles during 1923, deposits in sav- 
ings banks, both in number and amount, reached a record 
aggregate. 
Export trade slightly exceeded that of 1922; imports for 
a number of months were larger than exports, but 
diminished with the slackening of trade during the 
summer. Money markets ruled comparatively easy 
throughout the year; the banks transacted a_ record 
volume of business with little, if any, evidence of strain. 
In recent months sentiment has been more cheerful than 
it was in the early summer, or even in the autumn, and 
conservatively optimistic views are expressed in most 
quarters regarding prospects for the coming year in trade 
and industry. ‘‘ There is no disposition, however,’’ as 
Bradstreet’s remarks in its forecast for 1924, ‘‘ to ignore 
the fact that prices, and, therefore, all costs, including 
those of labour, are high, and history may be cited to 
show that high costs have tended to decline as the 
distance from the war, which swelled those costs, 
increases. Hence the disposition will be apparently to go 
forward cautiously, and to keep near the shore as regards 
buying for the future. In this direction undoubtedly 
safety lies.’’ On the other hand, the same authority 
points out, ‘‘ prospects seem to favour a continuance ol 
the big construction programmes, especially in building 
and railroad betterment, for which 1923 was_ notable. 
Sight must not be lost of the fact that high labour prices 
have brought in their train big expenditures, which 'n 
themselves have constituted a powerful support for general 
trade and industry.”’ As to the approaching Presidential 
election, the observation is made that ‘‘ research does not 
altogether confirm the popular idea that a Presidential 
election of and by itself necessarily constitutes a danget 
to business. There have been some Presidential elections 


when business was very good, and others when it certainly 
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a 
Examination of business history rather reveals 


was I. . . . 
“ter causes aS mainly operative in both the good and 
- a years. Caution and conservatism may be esteemed 


yirable, but it may be observed that they have both 
been in evidence for mary months past, and no doubt will 
ie found governing most operations in the year to come.”’ 
-\t the present writing, adds ‘‘ Bradsireet’s, ‘ there 
does not seem to be much disposition to expect any great 
;ange in the fairly even tenor of business as a whole, 
which throughout the past year ranged from fair to 
BI 


good. : 

“rhe National Industrial Conference Board finds that 
petween January and October of last year average hourly 
earnings increased from 50.1 cents to 56 cents, a gain of 
1.8 per cent., while average weekly earnings made a gain 
of 8.2 per cent., from $25.08 to $27.14. During the year 
unemployment increased as high as 4.1 per cent. above 
the figures for January, but by October the January level 
was again reached. An increase of 3.8 per cent. in the 
cost of living during the first ten months of the year, when 
weighted with the statistical increase in weekly earnings 
of 8.2 per cent., brought about an actual increase of 3.9 
ser cent., and 8.5 per cent. in real hourly earnings. Thus 
the wage-earner, it is contended, was considerably better 
off at the close of 1923 than he was at the beginning of 
the year. The sharp increase in weekly earnings ad- 
vanced ‘‘ real’? weekly earnings to a point 32 per cent. 
above July, 1914, as compared with 30 per cent. in Septem- 
ber. The Board’s survey shows that in November, 1923, 
the cost of living (based on prices of those goods and 
services which enter into the consumption of families of 
small and moderate means) averaged 4.4 per cent. higher 
than it was a year ago, and stood 65.3 per cent. above 
the July, 1914, level, but 19.2 per cent. below the peak of 
high prices reached in July, 1920. The November level 
was the highest reached by the cost of living since May, 
192]. 
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FRANCE.—THE' ELECTIONS—THE FALL IN THE 


FRANC—THE MATCH MONOPOLY. 
(FROM OUR CORRESPONDENT. ) 


rare 


Paris, January 9. 


FOLLOWING the senatorial elections on Sunday and the re- 
assembly of Parliament on Tuesday, political life has been 
resumed, and all parties are now eagerly anticipating— 
as in Great Britain, and largely as the outcome of the 
situation there—what is expected to be one of the most 
important Parliamentary sessions this country has known. 
France, like Great Britain and Germany, has once more 
come to the parting of the ways, and the whole European 
situation is once more in the melting pot. The outstand- 
ing factors are the reparations problem, the inter-allied 
debts problem, the Russian problem, the question of the 
attitude which the new British Cabinet—whether it be 
Labour, Liberal, or Coalition—will assume towards France 
te Germany, the possibilities of a ‘‘coal and iron ”’ 
npprochement between this country and Germany, what 
mi uence the interplay of all these will have on the obscure 
reid financial situation of France. The United States 
ane although the newspapers from time to time still 
ia se deal of space to it, has sunk very much 
but it ait “ground so far as this country is concerned, 
debt ou have to be reckoned with when the inter-allied 
ie asin is directly dealt with. Another factor that 
sending “sine much less important is the result of the 
sata he rench General Elections, as_ to which most 
Opinions: «3 seem to have become more settled in their 
cae ks the results of last Sunday’s senatorial 
reliable , ecame known. If these results afford any 
se 9 data as to what will happen next May, there will 
Chine. ocaae change in the complexion of the French 
ry ti - the Bloc National may look forward to a 
looked th - power. At the same time, it cannot ke over- 
ic iectet for the first time in history, there are now 
he cm Socialist members of the French Upper 
their Briti pos. it must be borne in mind that, unlike 
picltasac re enertorst French Socialists are much more 

" ieee fil their mandates by barking than by biting). 
et se the ointment from the point of view of 

supporters of M. Poincaré is that the senatorial 
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electors, whose votes resulted in a verdict of ‘‘ no change ”’ 
at last Sunday’s contests, were fixed four years ago, and 
that they voted practically as they would have done then. 
It is possible that the great mass of the electors who 
will vote next May under the system of universal suffrage 
may express a different view. 

The renewed attack on the franc, as it is termed here, 
which fell from 82.53} to the pound on December 15th 
to the new low record of 88.325 on January 5th, has 
created something like consternation in official quarters 
here, although it must be confessed the financial and 
banking world regards the incident with much more ~ 
equanimity. At the same time, a substantial proportion 
of the general public have obviously been seized with 
something approaching panic, and much of the fall has 
undoubtedly been due not so much to speculation pure 
and simple, as to the haste with which French holders 
of francs have rushed to transform their currency into 
dollars and sterling. The ‘‘ raid ’’ on the franc, if raid 
there was (as the Finance Minister insists was the case), 
was undoubtedly favoured by the circumstance that 
French commitments abroad, which had to be met by 
the end of the year, were on this occasion exceptionally 
large, as was bound to be the case in view of the large 
increase in imports. The payments that had to be made 
at the end of the year by the Treasury were also larger 
than at the end of previous years, while it was notorious 
that the national coffers were for the time being 
dangerously depleted. The fact that the last weekly 
statement of the Bank of France revealed a sudden 
increase in the note issue of nearly a milliard and a 
quarter undoubtedly also made a bad impression abroad, 
although, to be quite frank, it ought not to have done 
so, seeing that a phenomenon of this kind is by no 
means abnormal at this period of the year, and that the 
extra notes will almost certainly, as in past years, be re- 
absorbed in the near future. ; 

The net result of all this culminated on Saturday with 
the opening of a somewhat noisy investigation by M. de 
Lastevrie into the causes of this fresh fall in the franc. 
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Judging by his public declarations, the Finance Minister 
appears to be convinced that the recent ‘‘ raid’’ was 
deliberately organised for political purposes at a gather- 
ing of German bankers and financiers from the occupied 
territory, who met at Frankfort on November 6th and 
arranged to throw enormous quantities of francs on the 
market for the purpose of influencing French policy in 
regard to Germany. As the outcome of consultations 
with M. Robineau, Governor of the Bank of France, and 
other responsible financial authorities, M. de Lasteyrie 
yesterday, with the approval of the Cabinet, took steps 
for stricter control over exchange transactions and over 
telephonic facilities with foreign markets, for drastic re- 
vision of the methods by which the official exchange rates 
of the day are fixed, for the purging of the market of 
‘‘ undesirable ’’ foreign speculators, &c. The agent in 
Paris of a Dutch bank was arrested on Monday night and 
expelled the country for making alarmist statements, and 
other ‘‘ suspects ’’ are under close surveillance pending 
investigation. Expert opinion, however, while approving 
the Minister’s well-meant intentions, incline to the view that 
M. de Lasteyrie’s offensive against speculators is rather 
of the kind of what Sir John Bradbury would describe as 
** pills for earthquakes ’’ than of serious promise. Pro- 
fessional authorities urge that there are only three effec- 
tive means for combating speculation in exchange. One 
would be to raise the discount rate; the second to vote 
forthwith sufficient new taxation to meet the country’s 
necessities (on the ground that the longer this is post- 
poned the heavier the burden will be felt); thirdly, the 
organisation of a vast central institution, commercially 
organised on practical lines, where all genuine exchange 
transactions, and only non-speculative ones, should be 
dealt with. At present, in spite of the law that requires 
every transaction in exchange to be placed on record in 
registers constantly open to inspection by the authorities, 
it is probable that these registers show less than one-half 
of the dealings that actually take place. 

A curious sequel to the Finance Minister’s campaign is 
that it has indirectly caused him to announce that he pro- 
poses to bring in a Bill during the coming session for the 
suppression of the State monopoly in matches. The 
French match monopoly has for many years furnished a 
striking example of the failure of Etatism in industrial 
undertakings. The national consumption of matches 
amounts to 48,000 millions per annum. The five great 
State match factories, however, are so inadequately fitted 
with modern plant that, in spite of the constant demand 
and the certainty of profit, they are unable to furnish more 
than three-quarters of the output required, even with the 
help of private industry. Twenty-five per cent. of the 
matches consumed in France have always to be imported 
from abroad. The State factories are able to carry out the 
work of “‘ tipping ’’ the remaining 36 milliards of matches 
with sulphur and phosphorus, but are impotent as _re- 
gards the production of the wooden stems, only one-third 
of the quantity mentioned being produced in the public 
establishments. The remainder are furnished, as to 50 
per cent. by French private industry and as to the 
balance by purchases from abroad. One reason for this 
curious state of affairs is that, whereas the French private 
factories which supply the State are fitted with modern 
machines, each of which necessitates the employment of 
a single worker, the plant in the national workshops con- 
sists of antiquated models, each of which absorbs the 
labour of seven individuals. It is understood that the 
pending Bill will propose the handing over of the mono- 
poly (including the existing factories and plant) to 
private industry on a concession basis. 

The reduction (by Ministerial decree, promulgated last 
Sunday) of the import duties on foreign wheat and flour, 
from 14f to 7f per quintal, is generally approved as an 
urgently necessary measure in view of the fact that, 
owing to the unreasonably high price of native product, 
the only alternative would be a further increase in the 
price of bread. French flour has lately been quoted at 
1oof per quintal, whereas a few months ago 80 to 85f 
was admitted to be a remunerative price. The general 
opinion on the step taken is fairly expressed by the 
Temps, which remarks that the only matter of regret is 
that the rate of import duty on wheat was not reduced 
sooner. 
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GERMANY.— FINANCES — CURRENCY—REICHSBANK 
—INDUSTRY—PRICES—BOURSE. 


(FROM OUR CORRESPONDENT.) 
BERLIN, January &. 
Tue much-debated Third Taxation Decree, dealing 
primarily with the taxation of rents and the regulation 
of mortgages, has still not appeared even as a project, 
The Government seems to have modified its original plan, 
which was rapidly to raise gold gross rents to pre-war 
level, and to take in form of a tax the 50 per cent. or so 
of this gross rent which formerly went as interest op 
mortgages, at the same time forbidding the restoration 
of the mortgages to even the smallest fraction of their 
old gold value. This has not only created a storm 
among tenants and among mortgagees, but has also 
raised again the old question of the tax-sovereignty of 
the Republic over the States, which question the late 


Herr Erzberger tried to settle by concentrating direct 
taxes in the Republic’s lands, and compensating the 
States with doles thereout. The States (sometimes also 
the municipalities), claiming that the allocations from the 
funds of the Reich are hopelessly insufficient, have of 
late increasingly violated the State Taxation Law 
(Landessteuergesets) of 1919, which regulated the ques- 
tion, by imposing local taxes of a kind supposed to be a 
monopoly of the Republic. Bavaria, in connection with 
a demand which it made last week for revision of the 
Weimar Constitution on decentralisation lines, has 
demanded the renewal of “the distinction between 
Federal and State taxes, and the restoration of the State 
financial administrations in the domains of direct and 
indirect taxation and of customs.’’ In _ particular, 
Bavaria is interested in the beer tax. The Federal 
Government has tendencies of its own in some of these 
directions; the Finance Minister, for instance, thinks 
that “the sense of responsibility of the States might be 
strengthened if they again managed their own revenues.” 
Negotiations for a compromise are going on with the 
States. Bavaria is strongly against the plan to expro- 
priate mortgages by declaring them tobe definitively mere 
paper-mark debts. In November the Supreme Court 
declared in principle that gold mortgages could not be 
repaid in paper marks. The Federal Government’s plan 
was to cross this decision by a new definite law for- 
bidding recognition of mortgages. Against this project 
there is a very strong feeling; it is true, reason the 
objectors, that all public debtors were allowed to repu- 
diate by automatic depreciation, but it is a different thing 
when the Government steps in to compel private debtors 
to repudiate their liabilities after the courts have 
declared that they cannot lawfully repudiate them. The 
objection js all the stronger, because the Governments 
aim is to confiscate the repudiated interest for itself. 
Although vast numbers of mortgages have been paid off 
there are, particularly in the country between small 
creditors and small debtors, a great many still in exist- 
ence, the mortgagees holding on in hopes of getting 
something, although the sum total of all mortgages in 
the Republic is to-day not worth one gold pfennig. The 
controversy will probably end in a compromise. One of 
several official plans is to allow restoration, up to 10 per 
cent., of the gold value of mortgages which are in the 
original hands. The enormous tax yield hoped for from 
taking half the nation’s gross rents and at the same time 
taking a levy from the disencumbered bond deb‘ors is not 
likely to be fully realised. 
The State finances continue -to improve. Against 
14,390,000 billion marks in the decade December 1st- 
1oth, and 41,048,000 billions in December 11th-20th, 
the late decade reported, December 21st-31st, shows 
87,544,000 billions. This is a real improvement, because 
the paper mark did not sink in value in December; '" 
fact, in home buying power and in value to the admin'- 
stration it rose considerably, and this is shown in a drop 
of expenditure in the three decades from 179,895,900 
billions to 165,656,000 billions and 153,732,000 billions. 
The necessary subsidy out of Rentenmark credits for 
covering of deficits fell from 147,076,000 billions in the 





first decade to 64,930,900 billions in the third. Between 
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November 15th (date of currency reform) and the end of 
the year the deficits totalled 627 trillion paper marks, 
and the amount borrowed from the Rentenbank 835 
million Rentenmarks. : 

The financial improvement 1s partly due to new taxes, 
ut mainly due to the currency stabilisation. About the 


a there has been some unfavourable comment in the 
ast week. The Government by its explanations shows a 


certain nervousness, and the military, who exercise Press 
censorship, went So far as to threaten the authoritative 
Socialist statistician Richard Calwer for accusing the 
Government of continuing the inflation. A favourable 
sign is that prices of some important commodities have 
dropped; the Federal Potash Coungil has decided to 
revert to pre-war gold prices ; and pig-iron, which reached 
a maximum of 116 gold marks per metric ton, has been 
cut to (for hematite) 105 gold marks. The Saxon Govern- 
ment by issuing Rentenmark Treasury bills in small 
denominations (that is practically as new emergency notes) 
has added to the risk of inflation. Newspapers report a 
plan for a law restoring some of the Government's power 
over the Reichsbank, abandoned under the law of May 26, 
1922; the proposed law also deprives the Bank president 
and the directors of their life-long appointment right, and 
increases the president’s authority as against the directors. 
The Reichsbank’s weekly statement for December 7th 
came out in a new form, giving separately among assets 
the bank’s holding of Rentenmark bills and of Rentenmark 
advances (Lombarden), and, among liabilities, of the 
Rentenmark deposits of the State and of private indi- 
viduals. All these Rentenmark items are booked in paper 
marks at the fixed exchange of one to one billion. The 
paper mark note circulation fell during the week by 10} 
trillions to 390 trillions, or by about 23 per cent. This is 
the first circulation decline since April 23, 1922. The 
statement shows large increases in holdings of bills and 
cheques and in advances. The former item rose by 47 
trillions to 394 trillions, the latter by 16 to 23 trillions. 
These increases are very large—they must not be con- 
fused with the fictitious but nominally much greater weekly 
increases of former periods, which were mere expressions 
of the paper mark’s declining value; in the week now in 
question the mark was stable, and the Bank has, there- 
fore, granted increased real credit. Here, again, is the 
spectre of private inflation, not yet visible in circulation 
owing to the fact that the holding of discounted Treasury 
bills again fell off heavily by 37 trillions to 59 trillions. 
The last figure is now below a third of the 189 trillions 
held on November 15th when the reform began. The 
Reichsbank’s Rentenmark business is rapidly growing. 
The first Rentenbank statement has not yet appeared.* 
Business conditions have slightly improved. Apart 
from the improvement due to slow resumption of work 
on the Ruhr, there has been a general tendency towards 
hetter employment, which is recorded in the Prussian 
Trade Ministry’s monthly report, but is not yet shown 
in labour statistics. The report states that better working 
in all domains is one cause of the price-fall. The reports 
sent in by individual industries are, however, still mostly 
unfavourable. Money, probably in connection with the 
heavy tax payments of the first ten days of this month, 
's scarce, and high rates prevail. A further price-fall ts 
expected. The Frankfurter Zeitung’s wholesale index 
for January 3rd shows (basis one in 1914) 1,471,700 
millions, against 1,565,200 millions on December 13th, and 
na cary millions (highest point reached) on Novem- 
agth. As the mark is depreciated to one-billionth, 
'¢ Price-level gold is about 47 per cent. up. The food 
~~ @ shows _1,553,900 millions, textiles and leather 
te ee minerals 1,375,600 millions, miscel- 
bot commodities 1,245,400 millions, manufactured 
nish pie? > millions. Sold retail, clothing, boots, and 
al “a goods generally have dropped very considerably, 
tere Is something like the old pre-war sharp com- 


Petition between sellers. 
yt Bowe ae was to-day weakish, loans being irregular. 
aa ive 4: was probably due to dear money. War 
per Cents c 109, 500,000,000, Fours 575,000,000,000, 34 
Rectncs Lae ene eee, Threes I ,500,000,000,000, 
beni es remium 290,000,000,000, Prussian Consol. 
#T° 7 90,000,000,000. 
[*Under date January oth Reuter gives the first Renten- 


bank return for the period from November oth to 
December ist, as follows :— : 


PosITION on NOVEMBER 30TH. 
(000’s omitted.) 


; ASSETS. Rentenmarks, 
Mortgages on agriculture, Ac. .....c.ccceeccceeeccesecee 3:200,000 
Loans to Reich not bearing interest ........ceeeeceesse. 200,000 
Do bearing interest .......cccececccscscccccccccess. 565,000 
Credits at other banks .......cccccccscccccecccesccecce 2,103 
a LIABILITIES. 
Os 
II enstenunsscccedenonsecesssenenececcces 800,000 
Rentenmark notes in circulation ............ peeneeenes 767.905 
Position on DecemBER 3lsr. 

ASSETS. 
NE, I. vcvoreseneceeseseces<e TTT TTT TTT +» 3,200,000 
Loans to Reich not bearing interest ..........eesseese+2 200,000 

Do bearing interest.............. beescccscesceccesecs) SORE 
Loans to other banknote banks....... er Miaeiieeenes 33,995 
Temporarly transferred to Reichsbank and Post Office .... 220,000 
Credits at other banks ..............6. snbeenns aii ten 11,269 

LIABILITIES. 
Stock SOOSSS SEH ESHEETS EH HEHEHE OEE EHH HEHEHEE EES 2,400,000 
Reserve ......... cheer tas daatai aaa bd tbebhdanedkee 800,000 
Rentenmark notes in circulation ........ececceccoecseecs 1,242,000 
The above figures include credit to Reich 1,200,000,000: to banknote 


banks, 33,995,000; and clearing banks, 8,004,853: Renten deeds in 
circulation, 16,000.} 








AUSTRALIA.—BANK FIGURES—MONEY AND TRADE 
—WHEAT PROSPECTS — PROTECTIONISTS DIS- 
TURBED. 


(FROM OUR CORRESPONDENT. ) 
MELBOURNE, November 27. 


THE quarterly average returns to September 30th of bank 
liabilities and assets within Australia and New Zealand 
(exclusive of the Commonwealth Bank of Australia) show, 
as compared with the previous quarter, a decrease of 
410,164,312 in deposits and an increase of 49,730,375 
in advances. The movements are largely characteristic 
of the winter months, when rural producing interests 
require accommodation in the absence of fresh cash re- 
ceipts. As compared with a year previously, the increase 
in deposits is £.14,631,007, and the increase in advances 
£25,047,987. Separating the Australian and New Zea- 
land figures, Australia shows an increase of £.12,604,912 
in deposits and an increase of £:25,094,577 in advances, 
but New Zealand, with an increase of 42,026,095 in de- 
posits, shows a small reduction in advances on the year. 
The heavy increase in Australian advances is partly the 
result of unfavourable weather during last summer and 
part of the autumn, in consequence of which the country 
districts, especially in New South Wales and Queensland, 
have had to seek accommodation somewhat freely. Build- 
ing activity in the towns and expansion of trading as re- 
flected by the increase in Australian imports have also 
meant a considerable demand for advances. The follow- 
ing is a comparison of the principal totals with those for 
the previous quarter and the corresponding period last 
year :— 

















September June September 
Quarter, Quarter, Quarter, 
1922. os —_ 
Deposits— £ 
Australia ......-. 218,166,098 .. 237,827,126 .. 230,771,010 
New Zealand .... 46,957,703 .. 52,091,994 48,983,798 
Total deposits .. 265,123,801 .. 289,919,120 .. 279,754,808 
Advances (inc. aon —--- 
ment securities)— 
Australia ........ 185,941,838 .. 202,514,707 .. 211,036,415 
New Zealand...... 48,779,065 .. 47,523,808 .. 48,732,475 
Total advances... 234,720,903 .. 250,038,515 .. 259,768,890 
Cash aot i 
Coin an ullion 
Aust.and N.Z.).. 27,565,466 .. 27,167,147 .. 27,213,001 
sheciion notes ie 92,856,735 .. 25,026,558 .. 23,175,604 
Legal ere — _ 
only) banks (N-” 541806 .. «418,791 «. «249,059 
Total cash...... 50,964,007 .. 52,612,496 .. 50,637,664 


While deposits in Australia are expanding, the note issue 
remains at a fixed level, and as fresh gold is not obtain- 
able for banking purposes, being exportable at a premium, 
the total cash holdings of the banks in Australia now show 





a smaller ratio to Australian liabilities than usual. 
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The principal figures (within Australia) of the Com- 
monwealth Bank of Australia, not included in the table 
above, compare as follows :— 


September June September 
Quarter, Quarter, Quarter, 
1922. 1923. 1923. 

: £ £ £ 
Deposits yok eat encds aX 28,854,556 .. 32,377,574 .. 34,485,267 
Savings Bank deposits .. 37,523,001 38,068,002 39,089,440 
Discounts, loans, &c..... 13,043,516 14,035,678 13,588,845 
Government and munici- 

securities ........ 35,233,595 .. 37,479,846 .. 39,103,392 
Coin and bullion........ 2,330,619 2,646,847 .. 2,698,534 
Australian notes........ 7,344,568 3,750,438 .. 6,105,666 


Competition for money continues active on the part of the 


various State Governments, which are offering 5} per 
cert., free of Federal and State income-taxes, for fresh 
securities for sale over the Treasury counters, and are 
thus endeavouring to secure as much money as possible _be- 
fore the end of the year, when the issue of tax-free securi- 
ties is to cease. Between this and the financing of the 
wool export season, which is running into rather large 
figures at the present price of wool, there is some degree 
of stringency in the money market for the moment, and 
the Stock Exchange is showing weakness, with a decline 
in Commonwealth Government bonds. 

Wheat crop prospects continue favourable, and the out- 
look is for an exportable surplus of about 7,000,000 quar- 
ters for the new year. The market has been influenced 
by a demand for shipment to Japan, which has purchased 
about 150,000 tons for early shipment, and this has lately 
kept Australian prices somewhat firm as regards business 
for Europe. 

Australian Protectionist interests are disturbed at the 
offer of the British Government to lend money at a reduced 
rate of interest to Australia subject¢othe money being ex- 
pended in Great Britain. Protests have been raised in vari- 
ous States. The Australian Industries Protection League 
has raised objection on the ground that ‘‘ to have the 
moneys expended in such a way as to assist her manufac- 
turers and workpeople is an extremely good piece of busi- 
ness--for Britain,’’ but that ‘‘ for every pound’s worth 
of material or machinery purchased abroad there will be 
a pound’s worth less bought in Australia.’’ In response 
to these and other similar complaints, Dr Earle Page, 
one of the joint leaders of the Bruce-Page Government, 
has made a statement that in all cases the usual tariff will 
apply, so that Australian industry will be protected, and 
the interest concession therefore will apply only to goods 
that cannot be manufactured in Australia at competitive 
rates. 








SWITZERLAND.—SOME FEATURES OF 1923. 
(FROM OUR CORRESPONDENT.) 
GENEVA, January 7. 
Bustness has been very dull in Switzerland last year, and 
there are no symptoms of improvement ahead; trade and 
industry did their best in order to recover from the 
economical crisis, which is particularly acute in Switzer- 
land, and shows no sign of real amelioration. The high 
value of the Swiss franc prevents foreign customers from 
purchasing Swiss goods, while countries whose currency 
is very low on the Swiss market are sending in their 
products, which, despite heavy Customs taxes, are being 
sold at a lower price than Swiss goods; moreover, 
workers’ salaries are still high in comparison with other 
European countries, so that the production cost of Swiss 
goods is generally higher than that of foreign products ; 
the increase of Customs taxes and import restrictions, 
which were intended to protect Swiss trade and industry 
against foreign competition, did not prevent them from 
being hardly hit, as, in return, several countries—France, 
Spain, &c.—increased their Customs duties and nearly 
stopped Swiss exports; this over-protective policy has, in 
fact, resulted in the closing of some important markets 
to Swiss exporters, so that it became necessary to grant 
Government subsidies to certain industries—the watch- 
making and embroidery industries, for example—in order 
to enable them to carry on and to export to countries 
with a low currency. Swiss industry cannot live without 
exporting, the Swiss market being far too small to absorb 
its production. 





~ tar. 

The trade returns for the first three quarters of 1922 
show a gross total of 62 million pounds for imports—,, 
increase of 7.8 million pounds on 1922—and of 49.3 million 
pounds for exports—a drop of 0.6 million pounds on the 
corresponding period of 1922. _ Imports of cereals, seeds 
wood, cotton, wool, minerals, iron, and chemicals are on 
the increase; all exports show a reduction except live. 
stock, wool and cotton goods, ready-made clothing, copper 
and aluminium ware, and particularly watches, which have 
increased. The main feature of last year is the recovery 
of the watchmaking industry, which exported 9,632,084 
watches of every description and of a value of 5.4 million 
pounds, as against 6,903,202 watches, of a value of 4.6 
million pounds in 1922. It may be pointed out that near} 
75 per cent. of Swiss exports have been purchased by 
Great Britain and the Dominions, who have taken the 
place formerly held by Germany and the United States, 

Unemployment has been decreasing since January: at 
that time 76,143 unemployed were on the registers, while 
there were only 38,675 at the end of October; since then 
there has been a new increase, due to the fact that severa| 
textile and machinery manufacturers were compelled to 
reduce their staffs, so that, at the end of November, there 
were 41,397 unemployed in Switzerland. The recovery in 
the watchmaking industry partly accounts for the im- 
portant drop in unemploy:aent, while emigration aiso 
contributed to reduce the unemployment figures. Emigra- 
tion reached unprecedented figures in 1923, as, up to the 
end of October, 7,371 Swiss left the country, that is, 
2,634 more than in the corresponding period of 1922. The 
worst is that Switzerland is losing through emigration 
many skilled workers, who found some employment in 
France, Italy, and Germany, where certain Swiss manu- 
facturers have transported their factories. 

According to the recent report of the Swiss Employers’ 
Union, prospects for 1924 are not encouraging, while hat- 
making, tile, cement drains, oven industries, chemicals, 
motor car trade, and watchmaking have some contracts 
which enable them to work for many months. A reduction 
of working hours and of staffs is contemplated in the 
chocolate, tobacco, ready-made clothing, fur, and shoe- 
making industries, as well as in the textiles—the wool and 
cotton weaving industry being particularly hit by the 
increase in the price of raw material. Despite the un- 
favourable economical situation, the Swiss Federal 
finances are in a better position. The estimated deficit 
has been reduced by many millions of francs, and the 
receipts of the Governmental services have increased; 
this result is due to the fact that the Federal Government 
has adopted a policy of strong economy, and has cur- 
tailed all expenses and reduced the number of officials 
by many hundreds. Federal Councillor Musy, head of the 
Finance Department, recently stated that, by pursuing 
this policy, he would be in a position to balance the 
budget in 1925. The national debt, however, reached 
nearly £22 per head of population at the end of 1922, 2s 
against £2 in 1913, exclusive of that of the Federal 
railways. 

The accounts of the Federal railways for the first 10 
months show a surplus of £3,778,000, compared with a 
surplus of £1,080,000 last year; the Federal Post Office 
registers for the same period a surplus of £8,046, as 
against a deficit of £360,000 in 1922; the telephone and 
telegraph service registers a surplus of £33,555, Com 
pared with a surplus of £23,710 in 1922. Customs duties, 
which have been again increased, yielded £ 6,640,000, 
compared with £5,440,000 last year. 

But in spite of the financial position, Swiss business 
men are rather pessimistic, and fear that 1924 will be 
worse than 1923. 











THE LEAGUE OF NATIONS IN 1923. 
(FROM OUR CORRESPONDENT. ) 
GENEVA, January. 
On January 16th the Hungarian Committee of the League 
of Nations Council meets in London for the completion of 
the financial reconstruction scheme for Hungary. At the 
Council meeting in December the two protocols dealing 
with political conditions, and embodying the main 
features of the scheme, were adopted, but signature was 
i left over until negotiations were completed between the 
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tente Powers and the principal allies on the one 
sand, and between the Little Entente and Hungary on 
the other, on certain outstanding questions whose settle- 
ment is necessary before the Hungarian scheme can be 
gnally approved, and set in motion. | It will be known at 
the meeting of the Council Committee whether these 
negotiations have been concluded. 

This League task was assumed at the end of 1923, and 
was a notable conclusion to a League year of fruitful 
economic and commercial work. It began with the 
essential stages Of the Austrian reconstruction scheme, 
and at the same meeting at which the preliminaries for 
the Hungarian scheme were being thrashed out. the 
Council heard from the lips of Dr Zimmerman, its Com- 
missioner-General in Vienna, the record of the latest pro- 
gress in Austria. This experiment, which was entirely 
new in character, has achieved remarkable results, and 
has included the successful launching of foreign loans 
unique of their kind. The Hungarian business was 
therefore approached with a much more confident spirit, 
and although it contains political difficulties rather more 
delicate than those in the case of Austria, the main out- 
line of the plan is conceived on the same basis as that for 
\ustria, with this additional interest : that the French are 
regarding it mainly from the point of view of possible 
German developments. 

These two cases are attracting the close attention of 
various other States not only inside, but outside Europe 
also. Interesting comparisons and_ speculations arise. 
Here, under the League method of reconstructive help, 
internationally organised loans are made conditional upon 
scientific internal reform, and under control which makes 
sure that the loans are properly applied to purposes of a 
purely reconstructive kind. The effects are being made 
plain in Austria, and doubtless they will be made plain in 
Hungary if and when the plan goes ahead. 

The other form of financial assistance which has been 
occasionally undertaken outside the League is that loans 
have been made to certain Continental States to be spent 
in the country lending the money, generally not for con- 
structive purposes, certainly without reform conditions, 
and involving at the same time serious economic and in- 
dustrial concessions. Their effect is to make the financial 
position rather worse than better. What will be the 
eventual consequences when the States which are con- 
tent to borrow money in this way see the financial posi- 
tion of States like Austria and Hungary restored on 
lundamental lines? Will they be disposed to go and do 
likewise, or will they be tempted to undo what these 
countries have laboriously established by the resurrection 
of extravagant claims against them? It may be that that 
's effectually guarded against ; but even if it is not, it may 
be hoped that by that time there will be more wisdom and 


moderation, and a greater understanding of economic 
unity, 


Little En 


_ Austria and Hungary are certainly the two outstand- 
ing League reconstructive efforts of the year. A. third 
efort of a rather different kind has been the scheme for 
the establishment of a thousand refuges in Greece on a 
permanent basis, for which the League prepared the 
sround, appointed an International Committee, and 
worked out the arrangements to attract foreign money. 
In the wider international field the general conference 
on customs formalities produced agreement upon an im- 
portant convention which, when put into force, will ease 
the wheels of international commerce in every direction, 
= a —— step in improving conditions and oppor- 
fc 9 2 foreign trade, not to mention the conveniences 
reshadowed for the travelling public. 
eo serious contribution of the same kind has been 
lou pei tie by a general League Transit Conference of 
and a ‘ventions containing provisions for the simpler 
.~ More sensible working of international railway traffic, 


for > n . * . 

in “ more equitable administration of free ports, and 
the transit of electrical energy and hydraulic power 
rom - J 


the Cumesan tee to another. In these conventions, as in 
wareres ct ormalities Convention, the endeavour has 
adit eae these purely technical matters _ from 
and. as oe bad reduce the technicalities to a minimum, 
countries, as possible, to a uniform scale in the various 


A convention has also been adopted to secure the more 
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effective operation of arbitration clauses in commercial 
treaties. A theoretical study by distinguished economists 
has been concluded on the subject of double taxation, and 
revenue experts are studying the application of the prin- 
ciples agreed upon. A financial adviser has been ap- 
pointed to the Albanian Government at that Government's 
request ; the question of unification of legislation relating 
to bills of exchange and promissory notes has been the 
subject of study ; the Economic Committee of the League 
is examining certain aspects of the equitable treatment of 
commerce, and the League has effected an important 
monetary reform in the Free City of Danzig. All these 
questions have been, or are being, worked out on a care- 
fully planned scale, and it is only by such methods that 
general progress can be made. It may not satisfy those 
who want a new world in one jump, but it produces im- 
provement, where improvement is possible, by the only 
means with which improvement can be obtained. They 
are, moreover, the only examples of serious organised 
international effort to make any progress at all. 

This, it must be remembered, is one side only of the 
League’s work. It has made progress all along the line 
in every subject with which it is concerned, and although 
it is obviously not yet playing the part in the political field 
which it was meant to do, and which it ought to do, it 
has nevertheless settled during the year many delicate 
questions upon which others have failed, and which has 
proved to anyone who takes the trouble to study its 
methods, that there is necessarily a greater chance of 
securing a settlement by this system than by any other. 


Ketters to the Editar. 


PROFESSOR CASSEL ON PROTECTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The otherwise excellent contribution by Professor 
Cassel to the Economist of December 15th contains a 
passage which appears open to considerable criticism. 
He states that the erection of tariff barriers against a 
country whose currency is undervalued on the interna- 
tional markets must increase the undervaluation of its 
currency, that is to say, must depress its exchanges still 
further. But there is surely no justification, whether in 
theory or experience, for such a_ supposition. — Tariff 
barriers must bring about restriction of trade in both 
directions, but there appears to be no reason why such 
restriction should affect the exchanges in one direction 
rather than in another. 

So long as any commercial or financial transactions take 
place, however, limited their amount, the rate of ex- 
change should continue to be governed by the relation 
between the prices of interchangeable goods in the respec- 
tive countries concerned. Indeed, one hardly expected to 
meet with an argument in favour of the influence of trade 
movements on exchanges from the pen of the distinguished 
author of the theory of purchasing power parities. 

He supports the argument by carrying the hypothesis 
to the extreme, and supposing that imports from the 
country in question are absolutely prohibited in all other 
countries, in which case he contends that the international 
value of its currency would sink to practically nil, because 
nobody would be able to make much use of it. 

In the extreme case supposed there would be no market 
and no transactions in exchange with the country. No 
‘ndication of international value would be forthcoming 
one way or the other. Foreign holders of the currency of 








the country would certainly not be able to make much 

use of it, but exactly the same would be true of foreign 

currencies. Lot. eae 
Perhaps Professor Cassel is thinking of the special case 
of large speculative holdings abroad of the depreciated 
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currencies of certain countries, which might be thrown 
on the market in a panic if measures were taken tending 


to restrict trade with those countries. In this case the 
exchanges with those countries would be further de- 
pressed, but the readjustment between prices and ex- 
changes would be speedily brought about by the rise in 
price of exportable articles in the countries in question, 
the effective demand for which would be provided by the 
extra currency thus released from hoards. 

I fear that this question of the relation of international 
to internal values is becoming something of a bugbear 
with Professor Cassel, to judge by some of his recent 
writing. May I suggest, in all diffidence, that he is in- 
clined to attribute to it greater importance than it de- 
serves? The fundamental truth of the theory of pur- 
chasing power parities does not depend on the close cor- 
respondence of index numbers of prices, which are com- 
piled on different bases in different countries, and may 
include articles which are not open to free international 
trade.—Yours faithfully, L. G. Roussrn. 

Cairo, December 30th, 1923. 


THE PALL IN THE NEW YORK EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your interesting comments on the foreign ex- 
changes in your issue of the 5th inst. you state, with 
reference to the fall in the New York exchange on 
London, that ‘‘ no specific explanation has been offered 
for these movements.’’ May I offer one, and one that I 
have repeatedly drawn attention to before, and that is the 
state of our currency? So long as the currency of this 
country remains depreciated and debased, so long will the 
New York rate of exchange on London remain unfavour- 
able. Of course, there are other contributing factors in 
the situation, but this cause, I venture to state, is the 
main cause of the adverse exchange. That our currency 
is depreciated can be proved at any time by comparing 
the price of an ounce of standard gold in our currency 
with the Mint price of £3 17s 104d per ounce. When 
the market price, as it does to-day, exceeds the Mint 
price, thatgs the measure of the depreciation which exists, 
and the question is, do we or do we not desire to restore 
our currency to its pre-war parity ? If we do—and I imagine 
most people desire it—then there is only one way to bring 
this about, and that is to gradually contract the issue of 
paper money outstanding until parity of exchange has 
been re-established with America and other gold standard 
countries. This does not entail a contraction of credit 
or currency when specie payments have been resumed. 
On the contrary, a sound currency will lead to an expan- 
sion of credit, trade and general prosperity.—I am, Sir, 
vour obedient servant, D. M. Mason, 

Chairman Executive Committee, Sound Currency 

Association, 115 Cannon street, E.C. 4. 
January 5th, 1924. 





GREEK POLITICS. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—In your issue of December 29th, under the title 


** A Caliph and a King,’’ you write about the parties and 
factions in Greece and the 


return to Athens of M. 
Venizelos. 

I have just arrived from Greece. My impression 

is that the call to M. Venizelos to return to Greece 


is far from unanimous. The election held on 
December 16th did not at all convey the people’s will. 
As the Times wrote very rightly in its leader of Decem- 
ber igth, it was the result of a coup de force of the govern- 
ing military clique. Three-quarters of the electors as a 
protest abstained from voting in this unequal contest. 
Those who now call for M. Venizelos are only the moder- 
ate section of the one-quarter of electors who actually 
voted. 

Every impartial observer is bound to admit that M. 
Venizelos is very unpopular in Greece since the war. This 
must be ascribed to his internal policy during the years 
1917-1920. He did not follow then the true spirit -of 
democracy, and ruled the country against the Constitu- 
tion. This was the cause of his tragic downfall in 1920. 
—Yours truly, (Professor) Marcer Gauny. 

14 Avenue Juste Olivier, Lausanne, January 6th, 1924. 
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THE ROOTS OF UNEMPLOYMENT. 

THE volume of researches into the causes and character of 
the cyclical movements of trade grows apace. In ‘ The 
Pre-War Business Cycle,’’* Dr Schluter presents a care. 
ful analytical narration of the course of business, princi- 
pally in the United States, but also in the main European 
countries, in 1907-14. He draws upon a large mass of 
statistical and other material, and welds it into a well. 
arranged and well-digested whole. He is naturally con- 
cerned to answer the questions why America suffered 
from depression in 1910-11, while Europe went steadily 
ahead, and why the tide in America receded sooner than 
in Europe in 1913. He finds the solution chiefly in a 
scarcity during the whole period of credit, and of the basis 
of credit—gold, which seems difficult to reconcile with 
the rapid rise of prices to which he draws attention. 
When Dr Schluter, after drawing attention to the rapid 
growth of savings during the period, adds that ‘* large 
capital accumulations demanded more credit, for purposes 
of coining purchasing-power into means of payment,” we 
feel that he is on surer ground as a narrator than as an 
expositor. But the fact that he cannot be said to have 
solved ail the problems of the trade cycle can scarcely be 
held to detract from the merits of this useful and well- 
ordered study. The book seems to contain rather an 
unnecessary number of trifling misprints. 

Dr Schluter attaches importance in his explanations to 
the disproportionate growtn in manufacturing as com- 
pared with agricultural production during the years under 
review. But that would not satisfy Professor Moore, who, 
in a book as fascinating as a detective storyt, pursues his 
determination to link up the trade cycle with a cycle of 
weather conditions and crop yields. By the method of 
harmonic analysis he establishes to his own satisfaction a 
congruent cycle of eight years in the rainfall of the United 
States, the yield per acre of the principal crops (reflected 
inversely in their prices), and the production of coal and 
iron. For British wheat prices and yield per acre he finds 
a similar period, congruent with that for the United 
States. It is a little disconcerting to the layman that from 
somewhat similar data, and by the same method, Sir 
William Beveridge should have established to his satisfac- 
tion a period for Western Europe not of 8, but of 15.2 
years. It is also puzzling that, while Professor Moore's 
verbal argument leads us to expect that low agricultural 
prices will be reflected in low general prices, he finds for 
Sauerbeck’s index number an eight-year period whose 
maxima correspond with wheat-price minima. 

But Professor Moore’s most startling achievement is the 
discovery of the culprit. It turns out to be Venus, who 
every eight years, and at the right dates, comes nearer to 
getting in a straight line between the sun and the earth 
than at any intervening moment. The electrical theory of 
matter is invoked to explain how this occurrence may, by 
interfering with the solar radiation, generate exceptional 
rainfall on the earth. We have no space to attempt to 
cope with Professor Moore’s astronomical and physical 
arguments, but it may be said that, since Venus comes 
tolerably near to repeating her eight-yearly performance 
every one and three-fifth years, the four-year upward 
and downward swings which constitute the alleged eight- 
year rainfall period seem to remain a little difficult to 
account for. 

Meanwhile, unemployment continues, and the Interna- 
tional Association on Unemployment, originally formed 
in 1910, has been re-assembled in 1923 to study and pro- 
mote its right treatment. The praiseworthy object of this 
body is to supplement by voluntary effort, as it has already 
apparently in thé past inspired,the work of the International 








*'*The Pre-War Business Cycle, 1907 to 1914.’ By Willia . 
Charles Schluter, Ph.D., Assistant Professor of Finance, University 


of Pennsylvania. Vol. cviii., No. 1 of Columbia University Studies 
in Political Science. 8s. 


t ‘Generating Economic Cycles." By Henry Ludwell move. 
Professor of Political Economy in Columbia University. (New Yor 
The Macmillan Company. 12s. 
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Its bulky proceedings} contain 2 number 
communications and reports on emigration, 
al guidance, and unemployment among 
- vellectual workers—the last a very grave problem in 
hose countries which in the pursuit of financial 
uilibrium, have been obliged to make vast retrench- 
ih ‘9 their civil services. The report on emigration 
oo ats with justifiable satisfaction on the relaxation 
‘n recent months of many of the severe obstacles to the 
‘ternational migration of labour which were imposed 
under the influence of inflamed nationalism at the end of 
the war. The report on insurance gives interesting in- 
formation as to the extent to which insurance funds are 
ysed in various countries for the purpose of providing 
work or training, and devotes special attention to the 
question of how far insurance schemes can be used as a 
sreventive of unemployment. The association has set 
‘elf a valuable programme of work for coming years. 


Labour Office. 
interesting 
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5 te coer 
+ « Assemblée Générale de l'Association Internationale pour la 
Lutte contre le Chémage.’’ Geneva. S.A. des Editions ‘‘ Sonor.” 


POLAND OF TO-DAY. 


ProBABLy no single one of the new States recognised by 
the Treaty of Versailles has so disappointed believers in 
the new world order as has Poland. Formed out of the 
wreckage of three great Empires, and faced by almost 
insoluble problems of reconstruction in every sphere of its 
national life, Poland seemed the last country in Europe 
which could afford the luxury of an ambitious foreign 
policy. Yet Polish statesmen are constantly accused of 
Imperialistic designs, and it is an undoubted fact that in 
hardly any quarter of the new Near East can they count 
with certainty on the friendship of neighbouring countries. 

The author of this book,* who was himself for a time 
Polish Foreign Minister, makes an honest attempt to face 
unpleasant facts, and even though we cannot agree with 
all his conclusions, we must perforce admire him for his 
admirable candour. He takes the present frontiers of the 
new Poland as final, and hopes on this basis to solve the 
much-vexed problem of the national minorities. At the 
same time he makes no attempt to conceal the unpopu- 
larity of Polish rule among the Ukrainians, the Germans, 
and the white Russians. As long as Poland incorporates 
“a strip running along the Eastern Russian frontier some 
200 kilometres wide, with a non-Polish majority,’’ it seems 
tothe Western observer that she cannot but be “ the battle- 
field of nationalistic struggles,’? which, says our author, 
she “in no Way can be and must not be.’’ It is, perhaps, 
too much to expect him to draw what we think must 
appear to be the obvious conclusion. 

In his discussion of the agrarian problem, again, he 
clearly States the causes of rural discontent, but hardly 
realises to the full the dangers of attempting to maintain 
4 semi-feudal system of land tenure in a country which is 
surrounded on three sides by neighbours who have recently 
a a very drastic series of changes i this respect. 
ai een proposition that “the accumulation of 

5€ areas in single ownership is a necessary condition for 
preserving agriculture on a high level, from a technical and 
-% enone point of view,’ may or may not be true. It 
wi bsaig ii Reap thesis that the unit of ownership itself 
sacs pend kes im from os a — view 
as aa ne eo es 7 of cu votre at t e ag 

Seeae On wn te a as not even attemptea to am 
eres B ie nski is a Polish Liberal, and his book is 
English alone te propaganda of the truth.’’ To _ 
ne pele “ pF yoni may perhaps appear to be 
iene wh - is ose though it Is er 
itself ran or ees : a a thing is relative. te , 
tion about the an Pola ‘d pong oa Sesthie fr an 
light it wt vip “ - 7 — apart op. eat maior re 
Welcomed, if ‘only fo thie ata: am lntane ti ; 
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paratively unknown country. 
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1-4, GREAT TOWER STREET, LONDON, E.C.3. 
AGENTS AND SECRETARIES OF TEA, 


RUBBER, AND OTHER PRODUCE ESTATES 
AND COMPANIES. 











PRIVATE TRUSTEESHIP.* 

In this iittle volume the chief disadvantages of private 
trusteeship are outlined, «nd a plan to remedy present 
defects is offered. This takes the form of a‘ private”’ 
company, which will act as ‘‘ custodian trustee.’’ We are 
told that “‘ by setting up a private company, empowered 
to act as trustee, the benefits of incorporation are ob- 
tained, with the result that when once the trust funds have 
been vested in the company the question of divesting them 
does not arise on the appointment of new trustees,’’ and 
that although *‘ there may be as many as three or four 
new appointments of trustees during the life of the trust, 
no occasion will arise for a transfer of the trust funds 
from the old to the new trustees.”’ Mr Fulton works out 
his details of the scheme with considerable thoroughness. 
A model memerandum and articles of association are 
given, together with an estimate of the cost of forming 
‘*a private custodian trustee company.”’ 








BOOKS RECEIVED. 


Trust Problem in the United States. By Eliot Jones. 
(London) Macmillan and Co. 14s net. 

Labour Turnover in Industry. By P. F. Brissenden and 
E. Frankel. (London) Macmillan and Co, 16s net. 

The World-Struggle for Oil. By Pierre L’Espagnol de 
la Tramerye. Translated by C. Leonard Lesse. (Lon- 
don) George Allen and Unwin, Limited. 8s 6d net. 

Economic Justice: A Text-Book of Economy from the 
Christian Point of View. By Gerard Collier, M.A. 
Preface by Albert Mansbridge. (London) George 
Allen and Unwin, Limited. 7s 6d and §s net. 

The Janina Murders and the Occupation of Corfu. By 
George Glasgow. (London) Anglo-Hellenic League, 
53-54 Chancery lane, W.C. 2. 

The Swedish Year-Book, 1923. (Stockholm) Almqvist and 
Wiksells, Boktryckeri, A.-B. 

Statistical Review of the Wool and Wool Textile Trades, 
1912-1922. (London) H. Dawson and Co. tos 6d. 

Bibliographie der Wirtschafts und Soztalgeschichte des 


Weltkrieges. By Dr Othmar Spann. (London) 
Oxford University Press. 
Income Tax Tables of Tax on Net Income. (London) 


H.M. Stationery Office. ‘os 6d net. 

How to Invest Your Money. By W. L. George. 
don) A. and C. Black, Limited. 2s 6d net. 
Short Account of the Work and Activities of the Ministry 

of Development in the Province of Madras. (Madras) 
Temple and Co., 55 Lingha Chetty street. 

Societa Italiane Per Azioni Notizie Statistiche, 1922. 

(London) Credito Italiano, 22 Abchurch lane, E.C. 
1923 Financial Notes: a Cumulative Descriptive Index. 
“Issued monthly. (London) F. C. Mathieson and 

Sons. Subscription one guinea. 

The above will be printed for subscribers every month, giving the 
whole of the year to date alphabetised on long slips (galley form) 
for hanging up in offices. [They have been found very handy for 
quick reference in 1921 and 1922, Summaries of New Companies. 
Appeals for Capital, Reconstructions, Alterations of Shares, Rights 
to subscribe for New Shares, and other Notes, are grouped under 
one alphabet, and New Offices under another alphabet at the end of 

the slips. ; 
Mathieson’s Handbook for Investors for 1924. A Con- 
cise Record of Stoci. Exchange Prices and Dividends 
for past Ten Years of Selected Securities. (London) 

F. C. Mathieson and Sons. 5s net. — : 
Mining: Highest and Lowest Prices, Dividends, &c., for 
past Six Years. Mid-December, 1923- (London) 
F. C. Mathieson and Sons. 2s. 


(Lon- 





stints, 


fu Poland and Peace.”’ " 
Allen and Unwin, Price a Count Alexander Skrzynski. Georg 








* Private Custodian Trusteeship. By L. J. Fulton. London: 


Sweet and Maxwell, Limited. 7s 6d. 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 





of the world, and provides facilities for the financing of every 
description of Overseas business. 

Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 








STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
TICKET. 
January 23. | 

Stock Exchange markets are almost entirely dominated by 
the political situation. Here and there other influences have 
supervened to cause price-fluctuations, but by far the greater 
number of changes this week are directly traceable to the 
influence of next week’s debate in the House of Commons. 
The public are in a somewhat nervous frame of mind, the 
effect of which is noticeable in the restraint put upon pur- 
chases of stock such as take place, almost invariably, at the 
beginning of every year. It is said that fairly large lines of 
British Government stocks continue to come to market from 
Continental sources, but the fact of the matter is that there 
is so little public buying to support values that for prices to 
sag is inevitable in the circumstances. Thursday's rise in 
the Bank of France rate checked a mild recovery that occurred 
earlier on that day. 

The War Loan has been down to 98], and Victory Bonds 
to 893. Falls have occurred in most of the other British 
Government securities, the 4 per cent. Tax-compounded War 
Loan standing out as an exception owing to the impression 
that the Labour party may substitute heavier income-tax for 
the threatened capital levy. Prices finish the week above 
their lowest levels, but the market is not looking for any 
settled tendency until the outlook becomes more definite. 

Mystery veils the reason of the rush to buy German Threes, 
which ran up the price at one time to 25s, from which it fell 
back later on. Some say that the Dutch were the chief 
buyers. French bonds, after a show of strength, reacted on 
the movements in exchange. Brazilians have advanced notice- 
ably, in consequence of the greatly improved status of the 
milreis, which has come as a useful, if possibly coincidental, 
sequel to the visit of the British mission to the Brazilian 
Government. No changes of consequence have occurred in 
Mexicans. 

The Home Railway market came under the influence of 
the dulness in gilt-edged stocks, and the dividend announce- 
ments, which: are expected to appear in about a fortnight’s 
time, received little advance attention. Grand Trunk Pacific 
Debenture has given way, though Canadian Pacifics, together 
with Eries and various other American railroad shares, stand 
substantially higher by reason of the strength of the dollar as 
compared with the pound sterling. Argentine Railway stocks 
moved up and down in an erratic manner, while Brazilian 
Rails advanced appreciably in sympathy with the rise in 
Brazilian Government bonds. Mexican rails are a little 
easier. 

The Rubber market remains dormant. In oil shares, a 
further rise in Shells testifies to the public confidence felt 
in the company, and to appreciation of the four or five recent 
rises in the price of petroleum. Except in Shells and Royal 
Dutch, however, there is not much animation. The Textile 
market is quiet, the doubling of the interim dividend on 
English Sewing Cotton shares being considered as no more 
than a desire on the part of the directors to equalise the half- 
yearly payments. In the tobacco market, the recent depres. 
sion gave way to improvement on bear fidgetting. Thursday's 
meeting of the British American Tobacco Company assisted 
the movement. The Crosse and Blackwell circular, long ex- 
pected, had already been discounted in the fall which occurred 
in the company’s three classes of shares: the immediate result 
was to make prices a little lower. 

Vague fears of Labour legislation found reflection in 
declines amongst gas and electric issues, and the weakness 
of gilt-edged stocks brought about sales of banking and _ in- 
surance shares. Even the Trust companies’ list, usually so 
robust, has weakened to some extent. The shipping group 
continues to exhibit a steady front, thanks to the unexpectedly 
favourable showing made by several of the companies this 
week in their reports, though prior-charge issues in this 
market are suffering with other gilt-edged securities. Iron, 
steel, and similar shares have been monotonously receding 3d 
to 6d per diem, and companies which were expected to benefit 
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$$ 
from the Government unemployment plans, e.g., thos: Las 
cement industry amongst others, have lost what adyess.: 
aid this programme at first gained for their shares in | 
market. Hotel shares, stores, and breweries are excoedin.. 
quiet, the only change in the position being shown by » tk 
increase in the difficulty of dealing as a seller. [he .2 
group is heavy; wireless shares have also undergone ¢,:¢:.,. 
losses. . 2 

Kaffirs received a measure of support from the Cape, thoy 
the rise in the price of gold, combined with the good divider 
recently declared by many of the companies, has failet .. 
attract any noticeable buying from sources nearer hom, 
Rhodesians are in similarly quiet case. The Mining m th 
is redeemed from stagnation, however, by rises in yarion: 
tin shares, this being especially the case with those ; nected 
with the Straits companies. West Africans joined 
movement, but the Cornish shares have scarcely participa: 
in the upward tendency. Indian mining shares lean ¢,_ 
dull side, notwithstanding the high price of gold, 
issues are mostly better, the Broken Hill group receiving , 
little attention from speculative investors. De Beers and R; 
Tintos depend, as usual, upon the tone prevailing in the Pars 
market. 


in the 


2 : 
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NEW ISSUES. 


The new issues of the week and the current year and date 4 
opening of the lists have been as follows :— 





Nominal Cash Sub- First ‘Lis 
ae te scription. Payment. _ bility 
£ 
Amount previously recorded...... .. Dr 65,000 ‘ ‘ 
ISSUES OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES. 
Net Receipts isto THE Excueqver Five Days Enpep Janvany 5, 1904, 
£ £ 
April 1, 1923, to Jan. 5, 1924, £13,000,000 .... Dr 150,000 .. Dr 150,000 
To the Public— a ee le 
National Smelting Co., £1,500,000 
7% First Mort. Deb. Stk. 
(red. at 102 % by ann. dwgs., 
1926-1945), issued at 93 % .. 1,500,000 1,485,000 .. 75,000 1,410.00 


i. -. 1,485,000 75,000 .. 1,410,060 
To Shareholders only— 
J. Lyons and Co., 500,000 wun- 
issued 7 % Cum. Pref. 
Shares, £1, at 23s pershare 500,000 
Var Oil and Coal, £60,000 7% 
Deb. Stk. (red. at par, 1929- 
1933), issued at 90 %........ 60,000 .. 


575,000 200,000 .. 375,00 


54,000 .. 6,000 .. 48,00 
“629,000 .. 206,000 .. 423,00 
Total offered for subscription to date | Total offered for subscription for whole 





in— £ | year— £ 
1924........ pletihiipiabanbnss REDS PEE i ccsvidiesedcsscesees. 271,393.73 
nis Cdeekcavheiiokaeels SEL SE has seensesssseseeesese 573,675,650 
RARER pidekabicenand ET EE aaheviesdpseenseneses v9 388,978,203 
shwedshpeanduesnn teks iene 10,538,507 | 1920 ...........00. sektinnts 367,549,658 
SEA Gaeo'es siidv ne nnns seoreed 25,245,050 | 1919 ..........00006 piatans 1,036,059,%1 
SE soci sasedansanaderve saa SENET © SEU asx daeverhs seepionsens 1,595,38),441 
The National Smelting Company, Limited.—The 


capital consists of 650,000 8 per cent. cumulative participating 
preference shares of £,1 each, 1,000,000 ordinary shares of £1 
each, and 1,000,000 deferred shares of 1s each. The ordinary 
shares have been issued for cash at par, and are fully paid up, 
while the preference and deferred shares are to be issued in 
payment of certain assets. Debenture stock is authorised for 
£:1,500,000. This is the first public issue of the New Year, 
and, unfortunately, it follows the procedure of an “ offer for 
sale,’’ instead of setting a good example by issuing a pro 
spectus complying with consequent conditions. The under 
writing undertaking, having agreed to acquire £,1,500,000 7 
per cent. first mortgage debenture stock of the company, oller 
the same for sale at 99 per cent. This stock will be cured 
by a first mortgage upon property and plant and 4,000,000 
shares in Burma Corporation, Limited, ‘‘ now owned or to be 
acquired by the company,” and a first floating charge on 
remaining property. The stock will be repayable by means 
of a cumulative sinking fund of 2 per cent. per annum, to be 
applied annually in the redemption of stock by purchase @ 
or below 102 per cent. (inclusive of expenses of purchase), of 
by drawings at 102 per cent. The first redemption is to be 
effected on or before January 1, 1926. Stock not preyiousy 
redeemed will be repayable at 102 per cent. in 1945. The 
right is reserved by the company to redeem stock, otherwise 
than out of the sinking fund, at 103 per cent. on January }, 
1931, or any subsequent interest date, subject to three months 
notice. Speculative investors and those who are interested in 
this branch of this important industry may possibly discover the 
merits of this issue, but conservative investors will pay specie’ 
attention to the security offered. It will be noticed that we 
are merely told ‘‘ of the total capital expenditure ’? when pr 


perties are mentioned. The practice of offering deben- 
tures secured on shares based on current market 
values we have objected to before in these coiumm 


and we cannot share the enthusiasm of some of our com 
temporaries, one of which states the margin of the agg 
gate share values over the amount of issue. It is obvious 


that these ordinary shares may fluctuate in value from day [© 
day, as a glance backward at share quotations will show. 





























date of 


Further 
Lia 


2,410.00 


1,410,000 


375,000 


48.000 
“425,00 
t whole 

£ 
1,393,173 


5,675,650 
978.205 
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The Hatfield Gas Company, lLimited.— Authorised 
ck capital £30,000, of which £10,000 has been issued. 


an capital has been authorised for £15,000, and £)5,000 

1 ~ 

~ heen issued. This is an offer for sale by tender of £6,000 
cs per cent. preference stock, the minimum price of issue being 


cog per £100, which, taken at this price, yields £6 6s 4d 
£95 Fe. The net revenue of the undertaking for the year 
ded September 30, 1923, was 41,385. Interest on deben- 
nae stock takes 4,344, leaving £,1,041 available for dividends. 
The total dividends on the preference stock, including that 
being issued will absorb £623; thus a _ comfortable 
rgin of security is assured. Of course, the issue is small, 
- eit is a good offer in its class. 
The Ceutral West Gold Mining Company, Limited.— 
Registered in the Transvaal Province of the Union of South 
Nica. Authorised capital £$197,500, divided into 790,000 
“nares of 5s each, all of which have been issued. The com- 
any was incorporated in September last, and its object is 
: dicated by its title. Certain properties and assets were 
acquired | from the Far West Rand, Limited, for £112,500, of 
chich £15,000 ‘* is payable in cash.” Share options will be 
given to subscribers of ‘the cash issue.’’ The option, we 
arn, can be called at 7s 6d per share, and can be exercised up 
» December 31, 1925. A commission of £5,000 has been paid 
for placing shares. These details are taken from an advertise- 
nent in the public press in connection with an application for 
Stock Exchange quotation. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


now 


War (q 44%, 1925-45. . =I ; 


Loans / 5%, 1929:47 9944. — — 1; 

{ 49" 1929.42.-101)°..1014 .. «Do 7% 1926-31 «..-11 i oo 
Funding Loan 4%.. 86} -- 858 ..— 1g Do % 1932 ....100 .. 993 ..— ; 
Victory Bonds 4%... o— 2| Do 4% ....- oo 85h .. 84 2. — Uh 
ae Loan 3% ih = N.S. W. 53% 1922-32 ..100 ee en 
Consols 24% ........ 554 .. 5448 — it! Nigeria 6% 1949-79 ..112 ‘2 oe ae 
Irish Land y MR 23% 56 .e Ag. } U.of 8.A.6%,1930-40 104 1044... «Ce. 
Local Loans 3% .. 644. ee 634 ..— Victoria 54%,1924-34. .101 2101 ee 


W. Aust. 6% 1950-40 ..105  ..103 .. 


Banks. 


Barclays B (£1,f.pd.) 28 .. — % Nat. Bank of S. Africa 53 .. 53 .. 
Chartered Bk of India 193 .. 13°. Nat. Prov. & Union of 


— (£5 with {1 0. 2H a Peon (£20, with 
scahdwu dian 34. go )  seceveeee LOPF. .10Gx.. 
wr Ao, with a 8 aera wl of oo Afr ~~ " - 
£24 paid) .......... ee oe (£20, with si 10%... .. 
Nat. Bank of Egypt Wisseinsses y osleenans 
ED sccescsiseveess 244. 244 + 3) (£20, with £5 aid). 17$; 16}4x. .. 


Foreign Government securities. 


| Argentine 5%, 1886-7..100x...100 .. 






. | Ja sietteseh oll vs 
Austrian 6 % Guar. 83... 84 ..+ 1 Bo 4% 1 ste”: ina atatae - Sax » B14 ne oe 
Belgian 3%.......... 69 .. 69 .. | Mexican Cons, 1899 . . 55 = o—l1 
Brazil 5% Pand., _ 69 .. 73 aa 4 | PeruvianCorp.Pref... bx.. -+ 2 
Chilian 44%, 1895 .... 854. 85h... | P.L.M. 6 Be teks sec'g — } 
ene _ PPprer +104. «104 -. «. | Portuguese (New).... Six’ ‘ My 
inese ve 1912 .... 66... 67 ..+ 1 | Russian 5%, 1906.... 11 .. 10 ..— 
perptian _ eee . 74 .. 73h ..— 4 | Spanish 4%.......... 63x .. 63 .. «. 
ys vb oeensied ‘ 8 e = ..— § | Seine (Dept) % sees 98x... 9732 «.— 5 
Greek 4%, igéa" 17" “sore, ° BA ead Siamese cosecescd och co co 
" @aentes and Foreign Railways. 
antotagasta Cons..., 844.. 844 ..— }{ Leopoldina ..........822 « 25 e+ 3 
a. one aed 733 ..+ 1 Mexican Raliway. sce Shee Oise os 
B t. Southern,.,, 8 823 ..+ 2 | Do lst Pref. ...... 26 .. 25 .—1 
uenos Ayres West... 703.. 723 ..+ 24; Do 2nd Pref. - wee mere 
fanedian Pacific ....169 4.175 .2+ 6 | San Paulo ..........134 1.146 1 +12 
Argentine ., 68}.. 69: ..+ $| United Havana...... 81 .. 8h ws 


British Railways. 


Great Western, Ord, * 
Lond.& North- hoainn EE: ore oan’ Ope ag of 2 


| 


o% Frel. Ord. ... St. Se ' Do Pref. Ord. °..... "88 
Lond, Min ad ~s Underground —s + ate 
Pros Ord, — wa. . 
tan ¥ pena ai ee i: ES 
Metropolitan District. ba rae Do Inc. Bas. (#100). /1015./1 7 


American Railroads. 





amg + 83. oe Bot 5 | Southern ........- 645.49 44 
Do 4% ist Pret ..°°" jg" °° at . | Do Non-cum Pref. 77 .. 80 ..+ 3 
Miscellaneous. 
Atal Catone | 1).. 14.. 144..— gy! Imperial Tobacco (fl) 343.. wn 
Anglo Persian On 1. qgee ee | Linggi Plantns.(£1).. 14; . 14 ..— te 
maura Sir ii 235.6 «ot #| Lipton({l).......... -. Ee « -< 
Oru” = werBrs?T%CmPt(f1) lye. lgs-. -- 
saan nei = ag Soe i a 
: 23 ee ve dh| Lister (£1) ......... . « lst 
na Tractor gS os Mion | es Lobitos ilfieids ( 3 on + 
British: ace) 474.. 53 4+ 5h Lyons (J.) & Co. ( i). . &.— 8 
eof ee agadi Soda({1 Ord.) A nie 
= Oil (£1) 1 *° : i. oe wee ag Eagle ($10). ° = 
Craasate Ps | oa 3 Sea f° e- 
Cunard (f])\"") °° 23h Investment (£1).... 13... l&.— & 
Dorman oon iri)" om Shell Transport(£l).. 343.. 4x. 
a Rubber (£1). bo. Ht oh Street (a eee 
restal Land (si ve -_ n sie ioe 
He tae Wty f)) . ae L-- 7) Dnited Tobeccs Getic. 2.. 20 — 
; 5): 1§ ..— 4y] Vallambrosa (2) .... ; “or 
sae Rubber (£1) 1 __ 2. | Wickens (Al) on cecee Heo Boi, 
Bay (£1) Pe - = ° atney ° eeee ee oe 
































Telegraphs. 
a fc | —" vy 
© s ro) 
ES Sk =¢@ Eq = 3 
Aes Oe ie aS2 S§£ é 
Anglo-American "A" 23} ..233 .. Marconi Canada .... + . ad 
Marconi Wireless.... 2 ..2 .. Marcon Marine.... 144x.. if . 
Mines. 
Srakpan (£1)....... Sfa.. 3fs . Knights .... 
Broken Hill Prop. (8/) y: Ife - + Modderfontein (don :: fi. : ft: 
Chartereds (£1) yi. B'..— & Modderfon. “B" Gj) 1 - J - 
Cons. Gold Fields (a) a — +; Modderfon. Deep ep 2 th + te 
Crown Mines (10/) . + ‘ Premier Def. (2/6).... 54... 6 .+ 4 
De Beers Def. (£28) .. 5 Ui. 11s ..+ x Rand Mines (5/)...... 2th.. 2th. 
East Rand Prop. (£1) oot * Selukwe ........... a *: poe * 
Geduld (£1) ........ — ts Rio Tinto (£5) ...... «+ 29% ..—]i 
Gov. Gold Areas £1 a ah +o fy | Spring Mines (£l).... 2¢4.. 22 ..4+ & 
COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 
| Rate % per Annum, except where | Dividena 
marked __ stated in Cash. for Whole 
“ tn | * Interim + Final div. Years. 
ame of Company. |Interim vat -_ eo °C aa Ree Doc, 
| or Pay- of re * is 
Final. | ment. | Payment. — pee 
Railways. | 1 a &, 
Alexandria and Ramleh........ | ee ie a 
ae are 5+ | ea ath ‘5 5 
Banks. 
Bank of Liverpool! and Martins 4/ p.s. | Feb. 1 | Subject to tax 16 16 
Belfast Discount............+++. ie ia Less tax ari 
Canadian Bank of Commerce .. . i . 13 13 
MOI oo ccccscceccseetvcsacs 1/7; ‘ps. + 16 16 
Hong Kong and Shanghai ...... £3 p.s.+ speciale 8. \Subject to tax £8 p.s. £8 p.s 
DD < teewir cnn entebsdeeerecee 4/ p.s.+ Jan. 23) Tax free b ..{d) 
Lancashire and Yorkshire ...... 20/ p.s.+ 'Subje ct to tax | 20 
Manchester and County ........ 6/6 p.s.+ Less tax i 163 + 16} 
Munster and Leinster .......... Less tax 2. ’ 
National Provincial and Union 8 %} | Less tax 16 16 
Provincial of Ireland .......... 10: -. | Tax free ie vs 
Queensland National .......... i0* Feb, 14 ed 
Union of Australia.............. 15* Jan. 30 Tax free 3/ling 
Union of Manchester .......... 5/ p.s.+ | Less tax ‘- 
Westminster (£20)............+. aa - 20 , 20 
SS eee ee 63%+ enn e: 124124 
Insurance, | } j 
Colonial Mutual Fire .......... 5%+ er ea | 10 
Scottish Automobile and General 10! Jan. 15) Less tax Pee 
Tea and Rubber. | | 
Batu Kawan Rubber........-.-- -- |  .. _| Less tax ; 74 
Cairo (Malay) Rubber .......... 4%* (Feb. 1 Tax free we ~ 
re 24%* | «.. | Less tax 
Pelmadulla Rubber ...........- 10%+ Jan. 11 Less tax mx | 
Mining. j 
Broken Hill South ..........+.-- 1/6 p.s. Keb, 15) aoa are oe 
UIE cadghs veacehestondsceues .. Jan, 30) ne 74 | nil 
Siamese Tim .......cccccecseers 10%* Feb. 1) Lesstax4/7hin£  .. | .. 
South Kalgurli.............-.66. l/ p.s.* Jan. 24) Less tax 2/5in£, .. 
Other Companies. | 
Anglo-American Telegraph .. 14% | j 3} | 
ere ale 14 l4 
Associated Cotton Ginning .....  .. | «. | ini 6 
Barratt and Co, (Ord.) ........-- 6O%+ |... ee |; 80 | 
BS oda tnencndeavneeneeese 164%+ ss ae 235 | oe 
Belgravia Dairy ...........+00++ 4%* |Jan. 26) Less tax | 
Bell Telephone of Canada ...... 2% jJan. 15) Quarter! re we 
Bluemel Bros. ...........0.5-005 1/4 Bs H (& ages s 1/ p.s.) tax 15 15 
British and Gen. Deb. Trust, Pf. 3% | tes a 
Canadian Cottons ..........+6.- 2% as Quarter rly | es - 
Cardinal Invest. Trust ........ S%ti te Less tax am ing 8 8 
Champion and Slee ..... eeceece ea re ee | 10 | nil 
Clarence Hotels .........++0+++5 + — o ae 
Cleghorn and Harris .........- os my i § | 
Colombo Commercial .......... 6% \& bonu's 14%) Tax free | 114! 10 
Crompton and Co., Pref..... 7 |Jan. 1) oe 
Dominion Tar ..........e0+++0+- la Tax free. ‘en 
English Sewing Cotton .........) 5%* iFeb. 9) Less tax bow 
European Gas, £10.........+.++- 2) ps. Feb. 1) Tax free Serre ee 
Fore Street Warehouse ........ 7h ot Jan. 28 - | 10 10 
Freehold and Leasehold invest. 4 ('Feb. 1) Less tax gem ee 
Glasgow Workmen’s Dwellings.. AE ees ee ai... 
Hamilton Provident and Loan..; 5%+ | .. os | lo {| 
Houlder Line ........-+.+++++++ eee oes Tax free | hh, 
Howard Smith Paper Mills...... | 14% \Jan. 21 Quarterly a we 
John Walker and Son .......... %* Jan. 10) Tax free ae es 
Kaministiquia Power .......... $2 ps. Feb. 15) oe en ae 
Lanston Monotype....... jedeeae | 4% | +s a se ee 
Tddater and Oe... ..02 cccvcrccesees | 5% (&bonus 24%) Less tax 10 | 7k 
Majestic (Oldham) ........... .--| 1/ p.s.t +s ee fee . 
Manchester Dock, &c. .........+. | 5/ps. Less tax | [ - 
Manchester Ship Canal Ware | } j 
DOE ode ccacdccseveceeees! | .3.* ee Less tax a .. 
Michael Nairn and Greenwich..; 7 ot ey ns 124, 10 
Nippon Yusen Kaisha ........../ Be? oe me = 
North Queensland Mort........ \Fe. 1) Tax free ; hy} .-- 
Parker’s Burslem Brewery...... ay p. . eee as s a 
Peel River Land.............++ Jan. 22' Tax free | 10 10 
Pelman Institute (2nd payiuent 4 in Jan. 21) i 
Penmans ...........s00++ ose 2% |Feb. 15 Quarterly 
Philadelphia Co........--.++++08! | $l ps. \Jan. 31) a [oss 
Prince of Wales Dry Dock ......| 4. «se } os “ 
Redeemable Securities Invest.. 6t = 18 kom ro es ee 
R. H. and S. Rogers ..........-. eae +e | TM) § 
Scottish American Invest ..... 14 4s ne Less tax | 
8. Hoffnung and Co., Pref. ...... ie Feb. 1 vs je ee 
Siemens Bros. sate hay Pref.....) i Jan, 25 ee jos | * 
Southampton, I. of W., &e.,, “) i 
Steam Packet ...........+.5.. 3%+ |Mar. 31 Tax . | 6 5 
South ee ee 2 ‘ oe 10 as 
8 yt illing and Associate 
s ae Pe ceudageewed Jan. 31 tases wee! 
Steel Company of Canada ...... } 13 % Feb. 1 Quarterly | + 
Tatem Steam Navigation ...... 9p oe | : ie ey ae 
Transvaal & wooo Bay oes \2/6 M at oe Free of ‘Ynion tan 2 2 
United Tobacco (South), | i 
and Defd. .........0.-+eeees | 5%t (&bonus 5 %)F ree of S.A. tax 20 17% 
U.S. Mort. of Scotland, Defd....., 5%* Jan. 31 Less tax eS Ve 
Walker and Homfrays .......... 9 ps. | Tax free oo | 
Western Union Telegraph ...... 12% Jan. 16 Gastty eg 
Whitworth Doubling . ........ ps. pow | 
William McEwan and Co., Pref.; 5 % Feb. 1 = i i 











(a) Eight months’ accounts. 


Hatrieicp Mar Coturery.—Directors regret they have been ean og to pass 
the dividend on 7 per cent. preference shares for period ended December 31, foa'3 
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COMPANY MEETINGS, 4&c. 





THE ROYAL BANK OF AUSTRALIA, LIMITED 


“HIGHLY SATISFACTORY ” 


CHAIRMAN ON 


The half-yearly meeting of the Royal Bank of Australia, Limited, 
was held at Melbourne on October 30th, Mr Randall J. Alcock, J.P., 
chairman of directors, presiding. 

The report and balance-sheet for the half-year ended Septem- 
ber 30, 1923, showed that the net profits were £61,643 7s 9d. Divi- 
dend at the rate of 10 per cent. per annum absorbs £37,500; the 
sum of £20,000 is transferred to the reserve fund {making 
it £540,000); and £4,143 78 9d is added to the amount carried 
forward from the previous half-year (making it £36,305 12s 8d). 

The Chairman, in moving the adoption of the report and accounts 
for the half-year ended September 3oth, said :— 

Trade during the half-year has again been on the quiet side. 
The state of drought to which I made reference at our last meeting 
continued till nearly the end of May, when good rains fell in 
South Australia, Victoria, and in parts of New South Wales. Since 
then the rainfall for the winter months has been much above the 
average, especially in Victoria. Unfortunately the delay in the 
breaking up of the dry spell, together with the subsequent heavy 
and almost continuous rainfall, interfered seriously with the wheat 
sceding operations. 


RAIN INTERFERES WITH SEEDING. 


Particularly was this so in the Wimmera, where the heavier 
soils became waterlogged to such an extent that they were un- 
workable—in consequence the area under wheat in that district 
is much below what farmers intended to sow. The sandier Mallee 
country, on the contrary, which could be worked in spite of wet 
weather, has a larger area under wheat. Everything points to 
an excellent harvest in point of view of yield, and so far as Aus- 
tralia’s crop is concerned there appears to be every reason to 
believe that the market price will not be much below that of last 
year. 

The dairying industry has had a trying year. Towards the end 
of March the London market experienced a serious slump, prices 
for butter dropping from over 190s per cwt in January to under 
140s in April. 

The majority of factories, partly on account of the dry summer 
promising a good local market during the winter months, and 
partly on advices foreshadowing the London slump, had begun to 
store their output, hence the loss was much less than otherwise 
might have been experienced. 

The local market remained firm till the beginning of September, 
in spite of considerable importations from New Zealand and 
Queensland. Naturally the drought seriously lessened the output 
of all factories, besides the dairying stock became poor, and when 
the wet weather set in, accompanied by a rapid drop in tem- 
perature in many districts, a considerable mortality ensued. 

Cheese, which is not an important export of Australia, has main- 
tained excellent prices. It is a matter for surprise that more atten- 


tion is not paid to this product, especially in view of New Zealand’s 
output. 


OUTLOOK FOR DAIRY PRODUCE. 


The general outlook for dairy produce the present season is 
distinctly encouraging. The London market has recently been on 
the up grade, still it is more than likely that by January, when 
full supplies from this side are coming to hand, prices will again 
drop. With the large number of unemployed people in Britain 
the purchasing power of the community is greatly impaired, be- 
side the European working man looks upon butter more as a 
luxury and less of a necessity than we in Australia do. 


WOOL INDUSTRY. 


Owing to the unsatisfactory season that was experienced in the 
early part of the wool-growing year, and to the further reduction 
in the number of stock shorn, the Australian clip, which last year 
totalled approximately 1,918,000 bales, is estimated to only be about 
1,600,000 bales for the present year (1923-24), a decrease of say 
300,000 bales. 

Que _nsland and Northern N.S.W. have probably suffered more 
severely than other parts in Australia—the returns received to date 
show a heavy falling off in the weight cut per head of sheep. 
Victorian and Riverina clips also show marked signs of the adverse 
season, but not quite to the same extent as Northern New South 
Wales. 

The latest sheep figures for the Commonwealth are for 1913-14 
85,096,859, and for 1922-23 76,091,311. 





RESULTS. 


AGRICULTURAL AND TRADE CONDITIONS. 


Fortunately the position of raw wool is a strong one Statistically 
and though of late pessimistic reports have emanated from spinner, 
and manufacturers, particularly from Yorkshire in regard to the 
state of trade, prices have held well, and in case of crossbreds have 
shown some improvement. 

Trade in Yorkshire is certainly dull, and so far little or y, 
support has been given to the Australian market from that quarter. 
French and Belgian operators are at present most active, 
local mills are steady buyers. 

American mills have also been exceptionally busy from the begip. 
ning of the year, and as their stocks of raw material are not heavy. 
good support should be looked for from there during this season, 

The German position is, of course, difficult, and whether they 
can be expected to finance any great quantity of wool at the present 
high prices remains to be seen. 


and 


MUTTON AND BEEF. 


The mutton and lamb market remains satisfactory, but the present 
price of frozen beef continues so abnormally low that, unless altered, 
will menace the existence of the cattle pastoralist. The Govern. 
ment subsidy and the reduction of freights have not proved of 
sufficient benefit. Recent legislation, however, in the Argentine 
will shortly result in the fixing of the price of export beef from that 
country at a higher figure than recently current. This from the 
Australian point of view is satisfactory, as it is bound to havea 
favourable effect on the London price of our beef. 


COTTON AND MINING. 


Cotton growing is still being encouraged in Queensland, and to 
soine extent in New South Wales. American export diminishes 
year by year, partly due to her increasing population, and partly 
because of the ravages of boll weevil. 

There is evidence of the approach of a world shortage in this 
commodity. Nevertheless, in spite of the optimistic reports by 
experts and others interested, there are factors which militate 
against its becoming a prominent Australian industry in the near 
{vture—so that caution should be the watchword at present. 

Mining continues to a great extent in the doldrums—coal instead 
of becoming cheaper has a tendency to become dearer. We all 
hope that the Morwell electricity venture, which is nearing its pro. 
ductive stage, will realise expectations, and that all industries will 
benefit thereby. 


IMMIGRATION 


The immigration policy of the Federal and State Governments 
commands general approval, but there seems to be necessity to 
stress the absolute importance of selecting only the right type « 
migrants who are mentally and physically sound and capable ot 
adapting themselves to the altered conditions of life they will 
come to. I am of opinion also that the ownership of some capital 
by each immigrant desirous of taking up land should be rigidly 
insisted upon. 

Ihe success in London of the recent Victorian Conversion Loan, 
and of the last Federal Loan, demonstrates that ample money 3s 
available there for the future development of Australia, provided it 
is considered the money is likely to be utilised wisely. 

The reduction of postal rates is a step in the right direction. 
The Postal Department is a public utility, which should always be 
self-supporting, but not used as a means of indirect taxation. 

In reference to the report and balance-sheet, I am sure you all 
regret the retirement of Mr Thomas Kidd owing to continued il 
health ; he has been an auditor of the bank for 32 vears, and we all 
hope for a speedy recovery in his health. 

Mr Holmes has assisted Mr Cleveland in the present audit, and 
will continue until next general meeting, when shareholders will 
be called upon to elect two auditors in terms of the bank’s articles 
of association. 

DIVIDEND. 


Your directors recommend that a dividend of 10 per cent. pet 
annum should be paid, that £20,000 should be added to the reserve 
fund, making that fund £540,000; that the balance of profits, 
£4,143, should be added to the amount carried forward from last 
half-year. The amount carried forward will then be £ 3,3: 


which I think you will agree with me is highly satisfactory. 
Deposits are practically the same as six months ago, although 

somewhat differently stated. The deposits of the State Savings 

Bank of Victoria, hitherto held as Government deposits, are now 
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eel 
treated by all banks interested as ‘‘ other deposits bearing 


we assets side the cash and other available liquid holdings 
now the substantial sum of over £2,000,000, which shows a strong 
sngition against the bank’s total indebtedness to the public. 
, Bank premises stand in the bank’s books at the same figure, but, 
as several times mentioned by me, your directors are of the opinion 
that the present-day values are in excess of book values. 

pills discounted and other advances are somewhat lower, which 
is usual at this time. Additional taxation is the reason for the 
increase in the charges account. 

The motion for the adoption of the report and accounts was 
seconded by Mr T. F. Buxton and carried unanimously. 
. The proceedings terminated with a cordial vote of thanks to the 
directors and management, proposed by Mr A. B. Cassidy, 
seconded by Mr. Joseph Gras-y-Fort. 


‘ 





CHARGEURS REUNIS. 
FRENCH STEAM NAVIGATION COMPANY. 


At the annual general meeting of the Chargeurs Réunis, held in 
Paris on December 27th, the results of the financial year ended 
June 30, 1923, were laid before the shareholders. 

fhe following are the main features of the report :— 

Gross receipts figure at (as against 132,000,o00f in f 

LGES) cave vencccsdpnccddised CeuapensaceuSedeeeheodevscpedintecetse 162,720, 363.09 
Management and operating charges (which include 

a sum of approximately 5,737,000f applied to 





depreciation and iMSUTANCE) ..........cceeseeeeeeeeeee 141, 380,427.22 
Leaving mht COObbQOn OE S.ccisckesinicssciooswicsvecccvonsances 21,339,935-87 
Interest Charges AMOUMNE tO ..scerrscseccecerencecerecereeens 9,997 923-70 
Leaving profit for the year Of ...........cccccccccerseeeoers 115342,012.17 
Carried forward from 1921-22 cseceececccecsecsceeceneees 22,909.17 

TOURER. © Sussacadesinetiasnoe on ens aus seubeeee shi scetavense 11, 364,921.34 





This has been appropriated as follows :— 
For the writing down of the fleet ..........ccccceeeeeeees 
ene CORelOE GONE scanesicstsdtlarcctdeisnsscsscicccts 


11,201,141.47 
153:779-87 


11,364,921. 34 

Obligations outstanding have been reduced during the year by 
2,430,500f. Attention was drawn to the large sums allocated to 
amortisation of the company’s assets, amounting in all to nearly 
17,000,000f, aS against 14,431,000f in 1922. This is in conformity 
with the drastic policy of writing down which the beard has 
consistently pursued, even at the sacrifice of dividends to the 
shareholders. 

The fleet, which at June 30, 1922, comprised 41 big ships and five 
auxiliary vessels, representing a tonnage of 313,107 deadweight, 
now numbers 45, with five auxiliary vessels, making in all 349,707 
tons deadweight, four large new vessels having been put into 
service. 

The average price per ton, despite the above-mentioned additions, 
Works out at only 4sof, as against 413f in 1922. 


BUILDING PROGRAMME AND PROSPECTS. 


Although further borrowing had been authorised by a previous 
general meeting of shareholders to permit of the completion of the 
building programme, the board has come to the conclusion that 
the world-wide crisis in shipping and the prevailing financial con- 
ditions justified a modification of this plan. Accordingly three 
of the vessels still on the stocks have been sold. For this reason, 
on June 30th last only three further ships remained for delivery 
to the fleet of the Chargeurs Réunis. One is actually in commis- 
ston; the others are being completed at this moment. 


As for the results that may be expected in the current financial 
year, the situation of international politics is too obscure to enable 
=agepen at the present time to give any reliable indications. 
ong snes, however, that in the past months substantially 

‘r results have been obtained than in the same months of the 
ego year’s working. Exports are continually on the increase, 

+ (ils autumn a promising emigration movement has made itself 
apparent. 

: Copies of the company’s annual report and balance-sheet, com- 

ete, — account of the president’s address to the shareholders, 

8 Cro m suned on application at the offices of Messrs Erlangers, 
‘SOY square, London, E.C. 3. 











Ls 
Oran Hs ———— 
c ove hed the publication in these columns of the reports at 
nen ty "y Meetings should be addressed to the Reporting Manager 
tne 


Economist, 3 Arundel street, Strand, London, W.C. 2. 








BRITISH-AMERICAN TOBACCO COMPANY, LIMITED. 
INCREASED BUSINESS DESPITE ADVERSE CONDITIONS, 


The twenty-first annual general meeting of British-American 
Tobacco Company, Limited, was held, on the 1oth instant, at the 
offices of the company, Westminster House, 7 Millbank, London, 
Mr A. G. Jeffress, one of the deputy-chairmen, presiding. 

The Chairman said : With your approval we will take the notice 
convening the meeting and the report of the directors and accounts, 
which have been circulated, as read, and the secretary will now 
read the auditor’s certificate. 

The Secretary (Mr A. M. Rickards, F.C.1.S.) accordingly read 
the certificate of Sir William Plender, of Messrs. Deloitte, Plender, 
Griffiths, and Co., chartered accountants, appended to the accounts. 

The Chairman: Ladies and gentlemen,—Since our last annual 
meeting Mr J. B. Duke, under whose able chairmanship the com 
pany so greatly prospered, decided to retire trom active business 
and therefore resigned his chairmanship and seat on the board. 
It is needless to say that the resignation was received with great 
regret, which I am sure will be shared by you all. 

Sir Hugo Cunliffe-Owen, who has been a director since the in- 
corporation of the company and a deputy-chairman since August, 
1905, was elected to the vacant chairmanship, and the company 
and its directors are extremely fortunate in having in their chair- 
man one who is exceptionally well qualified to be the head of such 
an organisation as yours. He not only commands the loyal co-opera- 
tion of his colleagues on the board and every employee of the 
company, but his experience and knowledge is a very valuable 
asset to all our large and important companies, whose efficient 
management is an important factor in your company’s prosperity. 
I should mention that the reason Sir Hugo is not in the chair 
to-day is that he is travelling in the Far East on the business 
of the company, accompanied by one of your deputy-chairmen, Mr 
J. D. Gilliam. 

The directors have also received with great regret the resignation 
of Sir Arthur Churchman, Bart., M.P., from the board. Sir Arthur 
felt that, owing to his Parliamentary duties, he could not ade- 
quately attend to the affairs of your company. 

This vacancy has been filled by the election of Mr Robert Camp- 
bell Harrison, who will come up for re-election at a later stage of 
the meeting. 

BALANCE-SHEET ITEMS. 

As you are aware, it is usual at our annual meeting to go 
through the various items of the balance-sheet and make some 
comments thereon. 

Taking the assets side of the balance-sheet first, you will observe 
that the item of real estate and buildings at cost, less provision 
for amortisation of leaseholds, £484,046, shows a decrease of £6,512 
as compared with last year. 

Plant, machinery, furniture and fittings at cost or under, 
£521,618, shows a decrease of £7,628. This is mainly aceounted 
for by transfers to subsidiary companies. 

Goodwill, trade marks and patents remain at tHe same figure 
as last year--namely, £200,c00o—and in view of the great value of 
the company’s trade marks, the directors consider this item should 
remain on the balance-sheet even if only at the nominal value of 
£200,000. 

A number of our associated companies have during the past 
year increased their indebtedness to us, and consequently loans 
to and current accounts with associated companies, £4,811,858, 
show an increase of £116,277. 

Investments in associated companies show an increase from 
£ 15,266,302 to £15,620,374. This is the largest item on the assets 
side, and shows an increase this year of £354,072. We have made 
investments during the past year by increasing our holdings in 
several associated companies. 

INCREASED STOCKS OF LEAF. 

Stocks of leaf, manufactured goods and materials, at cost and 
under, now stand at 45,466,395, or an increase of £616,882, repre- 
sented almost entirely by an increase in stocks of leaf tobacco. The 
stocks of leaf, manufactured goods, and materials have been carried 
at cost or under, as in previous years. 

Sundry debtors, less provision for doubtful debts and debit 
balances, now stand at £1,094,710, @ reduction of £564,779, repre- 
sented largely by time loans to financial houses, which matured 
during the year, and which were not renewed. 

Cash at bankers, in transit and at call, 44,247,040, shows a 
decrease of £248,570. Our accounts are prepared to the end of 
September, and it is about that time we are in the midst of the leaf. 
buying season, and require large cash balances. Perhaps I might 
mention that all of the money is not in London; a large part of it 
is in America for leaf and factory requirements. 

LIABILITIES. 

Turning to the liabilities side of the balance-sheet, the issued 

capital of 4,506,000 preference shares remains the same, but the 
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issue of ordinary shares is increased from 16,046,070 to 16,071,327, 
an addition of 25,257 shares. This is due to 257 shares issued to 
shareholders in respect of belated acceptances of the issue of shares 
under the resolution of May 10, 1920, and to 25,000 shares issued 
to certain officials in pursuance of a resolution passed by the share. 
holders on January 11, 1922. 

Creditors and credit balances, £4,644,796, represent a decrease 
of £517,025 on the figure at which it stood last year. 

The item of reserves for buildings, machinery and materials 
remains at the same figure as last year—namely, £500,000—which 
your directors consider sufficient. 

Premium on ordinary shares issued has increased by £27,653 to 
£444,967, due to the premiums received on the 25,000 shares issued 
to the officials previously mentioned, and the sale of certain shares 
which were surrendered by one of the directors under the terins 
of the resolution of May 19, 1919, on that director’s resignation. 

Provision for redemption of coupons now stands at £48,966, 
or an increase of £521. 

Special reserve has increased from £1,256,398 to £1,257,715, an 
increase of £1,317. As your chairmen have stated in speeches in 
previous years, this account was created in which to carry profits 
of a capital nature. 


PROFIT AND LOSS ACCOUNT. 


This brings me to the last item—namely, profit and loss account. 
The accounts show a net profit for the year, after deducting all 
charges and providing for income-tax and corporation profits tax, 
of £4,494,971, an increase of about £94,000 over the previous year, 
and, in view of the continued business depression in the fields we 
cover and the downward tendency of exchange for the year, the 
directors trust the shareholders will consider the results as very 
satisfactory. 

Last year we carried forward a balance of £4,721,105, out of 
which we paid a final dividend of 9g per cent., amounting to 
£1,444,153, which left us with a disposable balance of £3,276,952. 
During the year some additional coupons have been deposited with 
us in respect of the shares issuable in pursuance of the extra- 
ordinary resolution of the shareholders of May 10, 1920, and we 
have allotted to shareholders 257 ordinary shares of £1 each, and 
a sum of £257 is deducted from the balance, leaving £3,276,695. 
To this must be added the profits for the year, as previously men- 
tioned, £4,494,971, less the preference dividend, amounting to 
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ANGLO-SOUTH AMERICAN BANK, 


LIMITED. 


ay 
£225,000 and the four interim dividends paid on the 
shares for the year, amounting to £2,568,395, leaving a disp oaahle 
balance of £4,978,271, out of which the directors recommena the 
distribution on January 17th of a final dividend (free ¢; Biciues 
income-tax) on the issued ordinary shares of 9 per cent., am isi 
ing to £1,446,425, leaving £3,531,845 to be carried forward, al) . 
which is required in the operations of the company. Th; 


cmfiten 
rdinary 


ls fina} 
dividend of g per cent. will make a total dividend of 25 per Bary 
free of British income-tax, for the year upon the ordinary shares 
The profit for the year now under review does not include any 
amount in respect of claim for refund of excess profits duty which 
was mentioned in your chairman’s speech last year, and whjct 
has not yet been adjusted. 
THE CURRENT YEAR. 
I am glad to be able to report that, in face of abnormal business 


and political conditions prevailing in many countries in which we 
operate, our total volume of business shows a substantial i: 
over the previous year, and this increase in volume has been maip. 
tained during the first three months of the current year. I should 
again remind you that your business consists entirely of export 
and foreign business, and this being the case the shareholders 
should bear in mind that the profits in sterling are largely depen. 
dent upon the rates of exchange, which were very much against 
us in the year under review as compared with the previous year, 
and I do not see any indication of a general improvement to-day 

I now formally beg to move the adoption of the report 
balance-sheet for the year ended September 30, 1923, including 
payment on January 17th instant of a final dividend of 9 per cent. 
upon the issued ordinary shares, free of British income-tax. 

I may also mention that the directors have declared for the 
year 1923-24 an interim dividend of 4 per cent., free of British 
income-tax, also payable on January 17th, so that the shareholders 
will receive on that date 13 per cent. 

Mr S. J. Gillchrest (one of the deputy-chairmen) seconded th 
resolution, which was carried unanimously. 

The formal business having been transacted, Mr H. Macdonald 
Hodges proposed that a hearty vote of thanks be accorded to th 
chairman for his conduct in the chair and to the directors and the 
staff for their efficient management of the affairs of the compan) 
during the past year. 

Mr J. P. 
unanimously. 
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Stark seconded the resolution, which was carried 
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Mi Dary 


~hairman : I thank you on behalf of my colleagues and the 
PSable 


t the head office, as well as our organisations abroad, who 
api so much to produce the results which we have had the 


“cure of laying before you. 
ee roceedin gs then terminated. 
















BINGO GOLD MINES, LIMITED. 







hares TRAPPER PROPERTIES TO BE ACQUIRED. 
Pes: ij urned second ordinary general meeting of Bingo Gold 
_ 3 Limited, was held, on the 9th instant, at Winchester House, 


lich a Proad street, London, Lord Hardwicke presiding. 

ey hairman, in moving the adoption of the report and balance. 
oy said that the ore dump, made up of material brought to the 
> in the course of shaft sinking and drifting, was estimated 
oatain gold to the value of about £30,000, or more 








“a We b. crnerts to ¢ 

Tease ia ae to cover the total expenditure to date. He had had 
iain. ciderable experience in active mining in many parts of the 
ould 7 : and he had seldom seen or heard of a mine which, in its 
ort ver stages of development, had opened up so well as the Bingo. 
ders er of a deposit of high-grade ore of limited width, develop- 
pen. at the 200-ft level had proved a body of highly payable ore 


verv great width. 
HIGH VALUES DISCLOSED. 
the most remarkable features was the consistently 


rh oh values over a wide distance in the crosscuts at this 
ms jsvel, the north crosscut for 54 ft width averaging $15.39 for 
= tye whole distance, and the south crosscut for 74 ft averaging 
a »y¢, both crosscuts being still in ore. These results were so 
ay extracrdinarily good that it was decided to check them by resam- 
aie pling on the opposite side of the crosscuts, when the average of 
; the assays for the whole distance gave the surprisingly good 

the Soures of $21.21 for the north crosscut and $26.46 for the south. 
\otwithstanding the exceedingly satisfactory results at the 200-ft 

ld lel, a cable just received showed that values at the 300-ft level 
the were even better than those on the 200-ft, and values on the 40o-It 
he vere actually again better than those on the 300-ft. The cable went 
ny oto say: ‘‘ Mineralisation continues consistent and heavy on all 
, faces, and free gold visible in all drifts.’’ As development pro 
ed ceeded the board realised that the proposition was about to turn 
t very much bigger than had been expected, and they were com 

= I led t to » decide that it would be Leaner to rush into the erection 


ascertained Henini what kind of a reduction sai would be 


TERMS OF ACQUISITION. 

‘he trend of development also showed that it would be imperative 
t acguire the Trapper properties. When Professor de Lury, the 
ernment expert, made his report on the Bingo properties in 1921, 
he also made a report on the Trapper Group, on which the com- 
had an option. Instead of being called upon to pay £100,000 
hand £150,000 in shares, it had been possible to arrange 
te acquisition of the Trapper properties by the payment of 
eo in cash and £112,500 in ordinary shares, with a proviso 
tthe Trapper Syndicate would immediately, on the exercise cf 
puion, subscribe for £70,000 preferred shares for cash at par. 
vould be seen, therefore, that the new terms were equivalent to 
yment of £5,000 in cash, £70,000 in preferred shares, and 
so in ordinary shares. The board were thoroughly satisfied 
the result of their enterprise to date, and they were most 

Kcahdent that the company had a very great future before it. 

MANAGING DIRECTOR’S SPEECH, 

' J. Myers (managing director), in seconding the motion, 
ed that the shaft had been sunk to a depth of 415 ft, and samples 
‘sen at regular and frequent intervals had consistently given high 
the C naciitad engineer reported that they had in the 
roperty which bade fair to compare very favourably with 
gold ines in the country, while the superintendent and 
“nt €ngineer stated that the main ore body, if it maintained 
‘ze and value to depth, would make the Bingo one of the 
be a ty . seer on the continent. The ore reserves, as indi- 
oo ceprmnent at the various levels, should run into very 
"he development demonstrated that the company 
sc = of extraordinary richness, and if the property con- 
“@ to develop as it had done to date the company would play 
ition oC ‘nt part in increasing the gold output of the 
" anada. He confidently anticipated that the mill 
. me — ed and crushing within 12 months from next May. 
ately » ‘th i» now owned by the company was approxi- 
and the Oe RTE, € phn 0 Group comprised close upon 300 acres, 
ily to ~ sain bees group would, in his opinion, add tremen- 
MMSE: Properties it the company’s holdings. In order to acquire 
aS proposed to increase the capital. Owing 
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the extent of £250,000, but they could at the same tim provide 
additional working capital and reserve out of that amount. 

The report and accounts were unanimo usly adopted, and at an 
extraordinary general meeting and at subsequent meetings of the 
preferred and ordinary shareholders the necessary resolutions 
the increase of the capital and the exercise of the option on the 
Trapper Group were unanimously approved. 
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— 





PETER WALKER (WARRINGTON) AND ROBERT CAIN AND 
SONS, LIMITED. 


CHAIRMAN’S CONFIDENCE IN THE FUTURE. 

The second ordinary annual general meeting of Peter Walker 
{Watrington) and Robert Cain and Sons, Limited, was held, on the 
Sth instant, at the Savoy Hotel, London, Sir Harmood Banner 
M.P. (chairman of the company), presiding. 

The secretary (Mr H. Bosworth, A.C.A.) having read the not! 
convening the meeting and the report of the auditors, 

The Chairman, after reviewing the accounts, said that the re. 
port they presented, he thought, would be considered better 
than that presented a year ago, and although the dividend recom 
mended was 1 per cent. less, the slight decrease was more than 
counterbalanced by the allocation to reserve and the increased 
carry forward. They could have distributed the same dividend 
as last year, but they had thought it wise to strengthen the re- 
sources of the company in view of eventualities. The earnings of 
the combined concerns totalled £771,814, covering the service of 
the debenture issues more than three and a-half times. They 
had passed through.,another year of depression in trade, but he 
believed to-day there were signs of improvement and a more 
healthy outlook generally. 

With regard to the future prospects of their great industry, 
despite all the jeremiads which had been loosed upon them recently, 
locking back through a long period of business life, his experience 
had been that things rarely turned out as badly as their first fears 
suggested when some new condition of affairs arose. He was not 
one of those who imagined that a Labour Government spelt the 
ruin of the brewing trade, or that Labour, once in power, would 
immediately proceed to attack the industry, and bring about an 
industrial upheaval. Thousands of small investors were interested 
in this company, and while the directors did their duty with full 
regard to the necessities of law and order and the comfort of their 
customers, he did not anticipate any confiscatory or prohibitory 
legislation. It was gratifying to know that two or three of the 
stalwarts and front-rank fighting men of the Labour Party had 
definitely announced that they ‘‘ are having no truck with Prohibi 
tion or Prohibitionists.”’ 

He could not imagine a Labour Government doing anything 
except lightening the repressive burdens and restrictions under 
which the trade at present worked. From Labour, therefore, the 
directors looked for reasonable consideration, knowing that no 
class was more concerned with the question of the supply of good, 
honest beer to the public at a reasonable price under proper con 
ditions of comfort and convenience. If Protection was dead, it was 
only logical to hope that with the assembling of the new Parlia 
meit the trade might look for the speedy abolition of the fatuous 
hop control, from which they still suffered. It had long outhved 
its usefulness, always assuming it had any, and was one of those 
silly relics of war legislation which should have been interred long 
ago. In conclusion, the Chairman expressed appreciation of the 
work done by the combined staffs of the company, and stated that 
he looked to the future with undiminished confidence. 

The report and accounts were unanimously adopted. 
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KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 





ESTABLISHED 1889. 





HELSINKI (Helsingfors), 
FINLAND. 


Head Office: 





Capital and Reserves -  -  Fmk. 252,000,000 


Deposits and Cheque Accounts 
(30/6/28) me 


129 BRANCHES ¢inturs In FINLAND. 
Telegraphic Address: Kansallispankki. 


Fmk. 1,587,000,000 








Ne satisfact: 
n wuectory arrangement which had been made, they could 
“ “scomplish their object by increasing the capital only to 
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THE ECONOMIST. 





GOVERNMENT RETURNS, &c. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £35,000,000 in Treasury Bonds and Treasury Bills 
dated from Jan. 14-Jan. 19 were opened on Jan. 11, 1924, and the 
total amount applied for was {55,765,000. For bills at three months, 
dated Monday to Thursiay at {99 3s 8d, abeut 1 3 per cent., above 


in full. 


The 


Friday bills at £c9 3s 11d and above in full, and Saturday 
bills at £99 3s 8d, about 13 per cent., above in full. 
allotted were as follows :—In bills at 3 months, {35,000,000 ; in bonds, 


amounts 




















nil. 
Amount 4% Treasury, 
Date. sao Applied at 3 Months. Bonds, 
On Average . | Average Price 
1923. & } é £ea i ge84 
Nov. 30 2) ee+»| 45,000,000 §2,835000/ 3 5 297 4 16 2 
sen punnrevencesbese 45,000,000 59,635,000 364 «353 $410 @ 
Bee icici} ame | emoe | ete | Bi 8 
MB. _ccsreccooece 3 4 3 nil 
FON. 4iccecsceeeeees, 35,000,000 52950000] 3 0 111 il 
Jan. Me] «= Sooopoo| §=—«-55,765,000} 3 4 962 nil 





Tenders will be received on Jan. 18, 1924, for Treasury Bonds 
and Bills to be issued to the maximum amount of £35,000,000. The 
amount of Treasury Bonds issued wil! not exceed £ 3,000,000. 


PUBLIO INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 




































































Total Receipts into 
“tor the the Exchequer from a iia: 
Api, 1, 1923, 1922), Jan. ‘ 
1 334. rs Apl. 1 re 1 _ 1 
(See Note.)! Jan. 5, Jan. 6, | Jan. 5,/ Jan. 6, 
1924. 1923. 1924, 1923. 
Salances in Exchequer & ry ry a é 
Bank of eeee ee 442,665 9,963,424 ee oe 
Bank of {-— eoee os iisreeoe 1,210,106 mem na 
REVENUE, i a a lo ee 
Customs .....cccccccccce 96,281,006 97,780,000 721,000) 2,581,000 
GI cdeccoccccesocees 112,128,000 rieaoos 3,304,000: soeine 
Cand z, Hosse Duty ae | | 
guaran } 194,560,000 {38tcjo00 } 7 
ne: ere Pt 28,700,000 2,410,000 | 7:003,000 
@xcess Profits Du - 
Profits 13,777 410,000 480,000 
OME... ccccccccees 38,850, 40,400 000! 1,000,000 1,000,000 
Crown Lands eercesecee 710,000 | ee 
Iaterest on Sundry 
LiOQDS 22. ececccccccces 11,947,292, 9,429,293; 1,528,770 1,121,574 
Migoellaneous— 
aie - 9,81 2s, 19,164,937 170,000 mye 
Special eoee 37,360,423 
Revenue .......eseee00) —BATA5OA32, 601,198,653 136571 TEARS Eee 
Total, inc. Balance .. 968,999, 612,372,183. ee oo 
; tan ll | eee | 
Ser eeereseseseegeesesesets anal 800,000 ee ee 
Interest on Sy eg eet j 
the tal Expenditure (Money) 
BE, BENE vccndesscoccscntcencvess 73,782 169,818 oe |e 
Under the esmignapmnant Insur- “ as j 
jeation of Debi:— 930,000 — | ee 
ture Issues: 
(@) ‘Qaderthe ‘Tel (Money) 
ate, 19al and t yi einen 5,310,000... | lw 
Under the Post Office (London) } 
Railway Act, aD swacese 4 oe 10,506 ee ee | ee 
Under the Housing Act 1 27,000, ke os 
i ago Perlan x | | 
Act, 4922... paveaetss = 960000 so | 
By arias Bonds under the 
penditure (Money) 
ym Stellan tate acai peeee oe 1,553,300 ee pom 
gy a | 
; | j 
ao , + a vias _—s ; én 
a e ymen - 
para a on Rakes: Ceesoogee 820,000 4,050,000: 
(c) For other Issues : 
| ers 1,933,607,000. 2,277,604,000 51,228,000) 63,079,000 
By Nations SavingsCertificates| 38,850,000 48,708,000, 350,000) 900,000 
yoy and National 
Bonds ......+scccceee: oe 20; os ea 
Layee wecsnoneeeeep ee | 61,655,154 ee 
aa .. | 70,907,535, e 
4%, UGSIASS . . 00 rcereccccvces 32,657,952 * ; Si 
Wi > Acts, hole 20 
1919 oe ee Seer oe ‘ 25,259 ee . 
(2) Ways and Means Advances .... 782,666,500] 760,775,500] 7,000,000 19,800,000 
- Shares soquirea) =» 60081-3012). |. 
In respect of Cunard Loan ........ mee ‘ | 
Dpacilition) Acts, 1919 and 1 28,373, «273914, «1916 3,6632 
Do Issues under 59 (4) of | 
the Finance Act, 1920 _ ........ ee | 6,827,960 ee | o- 
Interest received under Section 69 (5) 
ofthe Finance Act, 1920....... ee : 162,4 ee | ee 
Doteal .cocccccccce: cs: oceccccccsecses 3,314,110,187 72,523,184 99,418,585 








(January 12, 1994 
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EXPENDITURE AND OTHER ISSUES, 









































Estimate Total Issues — = tae 
wt | the Pe 
_meet ymente { toon 
(includin ~——-Tasung, 
Supple Apl. 1, ‘1923, Apl, 2, 1982, van. 1) Jen) 
mentary Jan. 5, Jan. “5 5 | 7° 
__|_ Grants). 1924. | 1923," 6, | ite Fad Jn & 
EXPENDITURE. a F ~~; a 
go ea 310,000,090] 273,661 Oe 
nterest, &c........ eee sl 
Sinking Fund ........ 40,000,000 31/926"326] | 282,459,708 “areas 34mg 
aS 12,650,000 3,869,044 3,049,999 
Payments to Local Tax ee. 
ation Accounts, &c... 10,348,000; 8,301,777; 6,125,518 | 
yments to No | 50 
Ireland aaheqnee o — ae 1,348,995 sang 
Settlement........ 900,00 53,54 
OtherConsolidated Fund na 
Services eeeeeeeeoeeeeee 2,972,000 2,334,488 2,256,621 
Supply Services ........|_ 440,565,000) 281,539,912) 305,006,352 7,150,000 RES 
Expenditure ........{ 821,035,000 605,090,314’ 601,267,992 10 911,23], Jo )ar 3, 
OTHER ISSUES, 
Tem Advances— 
B lion Seeeeeeeeeeeeeeees+teeeeees 5,000 ee 
Intereston Exchequer ‘Bonds under 
the ital Expenditure (Money) 
Act, 1 seeeeoreseseoseseesesee 73,782 169,818 
Onder ae eegpeene Insurance ? 
oe, OER Ee 820,000) ,000 Mate 
Issues to Meet Capital nditure— 
Under the Telegraph (Money) Acts, 
1921] and 1922 .........0... ies iee 5,520,000 5,310, 
Under the Post Office sonatons | 
Railway Act, 1913 .. .......++04. 10,500 | ut 
Under the Housin, Act, 1914 ...... 12,000 27,000 ia 
Under the Anglo-Persian Oil ‘Com: | 
pany (Payment of Calls) Act, 1922 ee 950,000) 
Under Capital Expenditure | 
(Money) Act, 1904 .............. oe 1,553,300, ° 
Under Cunard Agreement (Money | 
Act, 1904—Exchequer Bonds paid 
ei dathibainAddstdunsokekes 520,000; | Ler 
Unemployment Insurance Acts, 1921- 
Repayment of aE nCOWES. 4,870,000' 2,110,000, | 
my eg | 
Treasury Bills .......-...0- eeeee | 1,901,526,000) 2,445,424,000' 55,370,000! 67,835.00 
Brincipal of 7 ational Savings Cer | | 
Principe! ot Pie anssvoneeee apse sacl 25,850,000} 20,150,000} 500,000 —700,u0 
cipa equer spe ‘| 
x ssasabhae the taessuneasesnistes. oe 19,612,208 re a 
nc | 
if of ational Wer ‘Bonde 32,222,296) 44,684,182 
er Debs under the War roel | 
Acts, 1914 to 1919. eoereseserers h 7,465,440! 15,825,526) ee 
Ways and Means Advances eae 727, _— 684,715,500) 5,667,000) 18,450,000 
eS OST oML| aa 
Monee | 800m] — s458 ; 
eee ~ a. — agua | 
oners uce Debt— 
Cunard Loan Repayments ...... | 130,000! 130,000}. 
Proceeds of National Savings Certi-| | 
ficates, issued under the seungecae, 
Act, 1920, Section 59 (4) ........ *- | 5,000,000 ks 
OM gndor Beowon ie CH (8 of ihe gong 
r Section ) e 
Finance Act, 1911] ........+0.0+. | 55,214 88,065 —s 
|3,511,276,127 3,852,180,603 72.448, 231) 99,248,543 
Balances in Exchequer— Jan, 5, °24. “Jan. 6, ‘23. |In.or Dec. for Week. 
Bank of England...-s.-......--..| 1,929,839 1,955,234|— 30,229 54 
Bank of Ireland .........scccccves! 904,221) —_—1,519,243)+ 1 105,182) + 175.4% 
Total ......... onecanewepenest 2,834,060 3,274,477 + 74,953 + 170,02 





Note.—Budget Estimate as in H.C. No. 51 of 1923, 
Treasury, January 7, 1924, 


NATIONAL DEBT.—(Million £.) 





















































. | oe - . . o a » ls 
< o | 4a iB 2:13 oe) i) r 
oH | oa | oo | sh | ae) ad | ed 8) 2 
om oe ~ ~ =) Cm Set | ge 
sis 3 sis’ |s-|s" avs 
Funded Debt ..........| 688 | 318/ 315| 315| 315| 35| 314! 314¢| 54 
Term. Annuities........| 30; 22; 20| 19; 18/ 16} 14; 14; 4 
(34% War Stock ....| .. 63/ 63; 63| 63| 63) 63| 63; 8 
War Stock os 16; 13) 13) 13} 13) 13} 13) 33 
5% War Stock ..| .. | 2,091 | 2,047 | 2,040 | 1,995 |1,953 | 2,095 | 2,095 | 2,095 
Naticnar War Bonds| ;. 649 | 1,509 | 1,476 | 1,413 |1,201 | 953 | 924) 924 
4% Funding Loan ..| .. | .. | 409) 409) 405/ 401/ 400} 400; @ 
4% Victory Bonds..| .. | .. | 360) 357) 348) 335 | 325; 325; 33 
B Conversion Loan| .. os ¥ ae -- | 966 | 684} 683 | 683 
& | S-lbyearTreas.Bonds| .. | .. ss 8 ca 23}; 4) 4] 4; 
Eocneery Ronis oo | ce | ce | oo | oo | S81} 165) 165] 16 
4 Treasury ds.. ee ee ee ee oe 40 40 « « 
by tender 5' ee ee ee ee ee ee 8 70 70 7 
Doby tender 4) ae bist Bog) op Eee’ Roee 8 od 4 2] | @ 
S| Do4%, 1931-33....| o- | .. | oo | oo | oe | oe 2 4 3% 
© | Treasury Bills......| 15 | 961 |1,107 1,107 |1,191| 878 | 616 | 652) 648 
Exchequer Bonds..| 90/| 392 323/ 319; 289| 185| 150, 150 | 1 
Natol. Saviags Certs.| .. | 138 | 267/ 274) 285; 342)| 354, 367 i 
ph v2 | he /a,3b6 |a,iaa | ayia {2,007 |2,487 | 1,449 ite 
er eovcscee| co } 
American Loan .. oe 51 | 51 i os oe 
Temporary Advances 204 | 243) 205; 154] 147 is | 208 | cad 
654 | 5,872 8,033 | 7,829 | 7,574 | 7,655 | 7,743 ‘7a 18 
Other Capital Liabilities} 57) 49, 46| 47) 49| 6 70 | 
Total Liabilities ...... 711 | 5,91 | 8,079 | 7,876 | 7,623 | 7,721 | 7,813 17,868 | ‘Tae 
POSITION OF THE FLOATING DEBT. Movement 
5 days ended 
Ways and Means Advances Jan. 6,33. Mar. 31,'23, Jan.5,'24. Jan. 5," 
Outstanding— & «00 
ry Sm B Publ Jaton : 12.08 900. 193,897,500. 203,505,500 21917,000 
Advances by ic ts. ee id 
Treasury Bills outstanding .. 714,295,000.. 616,045,000.. ¥648,145,000. . — 4,135,000 


“Total Floating Debt .... 





937,656,500.. 809,942,500.. "857,650,500. .— — 2,802,000 


* Includes £55,000, the proceeds of which were not carried to the Exchequ! 
within the period of the 


Account, 
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57, 835,00 


8,450,000 


sa | 


1924, 


sahe2eSsRre t | 732 
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CURRENCY NOTES ACCOUNT.—(000’s omitted.) 





Redemption Account, 





Fy east ad 














: ay & & |% 

——~ ye. ae! 19,450 | 15°9 

Mar. 29.. oe 19,650 j 163 

jane 28. 27,000) 21,150 | 16% 

—- H je 

1923. a7, 22,450 173, 

Mar. 28... a7 22,450 17:3 

Jane 27 27 22,450 | 17°5| 238,595 

Sept 2 21 22,450 | 165 sae 159 
194 a7, 22,450 lsd 248,688} 159 
Jan. peat 27, 450 | 1 243,683; 167 
——_————_, and certificates outstanding include notes called in 
Binoe Jaly 21, 19etied, Maximum fiduciary issue for 1920 fixed at £320,600,000, 
tar 194] a8 £317,555,200, for 1922 at £309.988.400, for 1923 at £27C,183,800, and 


for 1924 at £248 anal 


PROVINCIAL CLEARING RETURNS, 








1923, 1924, Inc. or Dec. 

£ £ % 
3,335,100 | 3,501,200 /+ 166.100' 49 
1,417,000 | 1,288,000 — 1,290,000 90 
6,054,500 | 6,287,600 + 233100 38 
1,158,400 | 1,039,700 |— 118,700 | 102 
1,290,000 | 1,557,500 + 267,500 20-7 
| 998,900 | 968,600 | — 30 
| 9,098,500 | 10,068,800 | + 70300 | 106 
16,130,600 | 12,155,900 — 3,974,700 246 
1652,100 | 1,961,300 + 328,600 201 
869,100 764,900 — 104,200 119 
1,499,100 } 1,292,800 — 206.300 137 








OVERSEAS BANK RETURNS. 


SOTE.—The latest return of the Banks of Canada and Bulgaria appeared 
in the Economist of November 24; Portugal in December 8: Esthonia. 
and Egypt in December 22: Lithuania and Grecce in December 2: 
Norway, Poland, Austria, and Russia in January 5, 


U.S. FEDERAL RESERYE BANKS.—In $'s (000's omitted). 











HEAD OFFICES: LIVERPOOL ann LONDON 


ROYAL 


INSURANCE COMPANY, LIMITED 


ALL CLASSES OF INSURANCE EFFECTED 


Ghe Bankers Gazette. 


























Jan. 4, 
Rusovncas. 1924, 
Tota! .old reserve ....... Se 3,085,890 
sender notes and silver reserve... 87,980; 
Bills discounted for member banks .... | 797,880 
Bills bought in open market .........esec000) 347,19 
Government obligations owned .............. | 
All other resources ......... eocccccccoccccoce 69,860) 
= rn 
oe Bebe dodedaeeecerevcodine ces 1,994,100 
e Notes in actual circulation. . 2,245,230) 
F.R.B. Notesin actual ciroulation ........ 470 
All other liabilities SCeeseseeseeseeeeeeeseerseaeoe 12,170 
ata of total reser res to arc os ae yposit and 331,400 
0 reserves leposit 
Federa] Reserve note liabilities combin 13°8% 


Dec. 28, Dec. 21, Jan. § 5, 
1923. | 1923. | 1923, 
3,070,930, 3,091,140; 3,049,450 

90) 113,440 
857,150 627,650 
20' 322,380; 255,180 
104,160, 81,250, 456,550 
72,820 72,490, 62,880 


42,810 11,330 6,630 
1,895,060) 1,871/520' 2,018,140 
2,340"380 2,296,440, 2,411,060 
a) 430, 2.950 
9.580 

328,470 328,530, 325,820 
133% | 75-7% | 13% 





SOUTH AFRICAN RESERVE BANK.—In &£’s (000’s omitted). 


























Dec. 15, 
1923. 





Dec. 8, | Dee. 1, 
1923. 1923. 


“Nov. 24, ; Dec. 15, 














































































































ASSETS. 1923. 1922. 
BANK OF ENGLAND. Gold coin and bullion ........ se | oe | toioe saiss| tases 
Week ended Wednesday, January 9, 1924. Sebeiiiecy orte ssc) wie) Mi 15, 350 
— DEPARTMENT. Bills discounted .............. 5,195 | 5,267 | 5,216 / 4,740 2,078 
& = — — 750 | 750 750 750 1,300 
Notes issued seseceee 145, 984, 595 Government debt.... 11,015,100 | ravestmente 17 | 17° 17 | —. S 
ther securities. . eoc0e LiaBILITIES, | 1 1,000 } 1,000 j 1,000 
| Gold coin and bullion 126,234,595 Capiral creecstescescosceces ee —_ = = | 40° 2 
ae catia ————— | Notes in circulation...........|  10572| 10622 10741 10,170; 9,220 
145,984, sas | 145,984,595 Bankers’ deposite coupe soe..| 5078 | 5093; 4/910 6,004 | 5,646 
ee DEPARTMENT. P Mlabilities to pablio srverveee! 688% 685% | 687% | 7079%! 718% 
Proprietors’ capital .. 14,553,000 | Government securities 47,312,032 IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
eoeersesecceseee ? 068 Other securities.... ee Liteon | — a | | Dec. q, Nov. 3, a ! — j 7 
Public deposits* aece 11 772,876 Notes eeese > deaaleliad- 4p clidind ’ ’ AssETs. | 1923. 1923. 1 
Other deposits ...... 116,161,716 | Gold and silver coin.. 1,825,449 | Govs.securities ...., 10,93,09 11,0091 | 11,2939 11,19.96 | 11,04,95 | ord 
Other securities ... | 4 1,28,82 | 1,287) 128.77 «128,77 —_«1,28,77 | 
Seven-day & other bills 8,765 ciara dang | 20,7836 | 20,3679 | 19,7303  18,41,11 | 16,5720 15,98,18 
ana one ~~. | Cash credits........ | 32,70,51 | 32,53,22 | 32,24,41 | Sass] | 322866 | 105,78 
145,884,425 Ae ype Inland ls sindiiallind | 7,34,76 1Aaa a | oan | es |  1k4l 
* Including Exchequer, Savi Banks, Commissioners of National Debt ‘oreign seoecece 25,20 F 19 
oy “Dividend Accounts. ; Dead stock ...+++.-) 249,39 248,61 aaa | 2486 | | ast 26 | “Gea! 
j eeeeeeeeeeee) 30 1 33,81 | 45,93 | 17,19 s 
ye ao ence | per — on Bali 17,1330 93,158 24,5811 28,18,89 | 11 | 19,40,14 
Jan. 9, 1 '. ee | ear, Barr | 
: fa |. fe |S: HAS HBR) BR NS RS hee 
e 00 © 4,11,89 
DE siisnacesesansnnneiiile Lenni + 6 — _ 54145 | Reserve ............, 4,35,00 | 4,35,00} 43500 4 4,35,00 | 
Public deponia oo 2000 200200000000 brmasts |— 166htss | — 1891364 Public deposite ....) 1412 | S497 | eee giaima | exaion | Seeosa 
ESOS noc ccccccceevecccens . - _ er deposits...... 45 | 73, | | & | “Lal 
Government seciites pemenes vs-] #118082 | —~ 4.950000 | — 183801550 | Gundries......00.2-. usii9 | _ LSS |_45840 | _ Late MAS |_LALS5 
OF BOCUTIGICS. ........ccccceces ee 040,564 | — 31, ludes— | | 
ewe wissesiseasccoscececee] @163n809 | + “Haeesea |— “igeggis | TResboreinclades—| | 507 | (509 | a 
Cent Stgnlation bus eces sat gewaoaeee 18576218 _ La 4 ae Adv’ncesinL’nd’n| 420 422 418 416 
an ME: #d¢ eas sqamaneadwan + * ’ th i 
Sotreserve to linbiiitios "77.77 lige 1s 4%. It aS Se 130 | 220 299 | 109 22 
| Securities | $ OF JAPAN.—In yen (000’s omitted). 
Date, | Goimand | (excluding Deposite. alli | Besaere ane, il eg B, | Nov 7, | Nov. 10, | Noy. 3. | Nov 35 | Foulien 
Bullion, | Bank Post Depart. | to Liabilities. | Asses. 1923, 1923, | amas | 1.123749 | 1,155.753 | 291,320 
| Bills). ment. | g | Cash and bullion.. 1,126,462 1,126,445 | 407,386 | 453955 | | 85,807| 41,740 
Discounts ........ "403,809 é | 227 29 | 245,255 195,898 70,540 
Het. Boss... 127, ‘ 123,869,000 123,468,514 117,581,882 23,647,536 | - ON EaawiLstias Rl 1,269,450 | 1,277,901 | 1,370,080 | ‘uaigasi | 362,270 
aerd 127,768,737 | 125,015,660 | 120,898,760 | 116,170,119 et RRO paneveccuer>:| SOR 296519 | 971,152 | "912,085 | | SoLes3) $7380 
4 12a 019260 | 1aea70.sas | 128462908 | 124798017 araeeose | lofi | Other deposite.... | 6214 | 64837 | 74,623 | 46,742 | 
19 ..°.21| 128,023,083 | 128185170 | 195,065,402 | 123,328632 | 191587913 | 15g)— BANK OF eee en francs (000's omitted), = 
asus, "| 148018582 | 128,248,700 | 152,462,065 | 130,677,495 | 19}635602 | 14H | BD + Jan, 9] Jan, % | Deo 77, | Jun, Il, | Postion 
Jan. 2-......| 198,058,002 | 197,520,765 | 163,627,890 | 161,228,182 | 20,287,237 | 12g|— Assers. 1924, | 194,923. 1925. May 
st 128.068044 | 12eareais | 1areseee | Lav aeases | arssiaay | Led) ~ Gold ootn and bailion | $5H0596 540435 Tien Tae } 3,730,626 
Of whic! 2: abroad.... 632,650 
BANKERS’ CLEARING RETURNS (000’s omitted). Bliver coin and ballion .... quiies esenns erenass | | saonaor 2,301,776 
un ees , 
Dwee 23,100,000 23,000,000 23,300,000 
Week Ending— | Town, | Metropolitan. | Country. Total. Advances to the sate + 000/22, 434 38, 727 «= 6 811,875 
sea, 1808. : - ; EE ondintninnion cosee,/SO72I67 39,114088 (STON 657 183.700 
£ & vernment d $8...-. 0 
Detar to to December 5 30,130,979 ear 2,628,616 | 34,203,514 | 89 oe pee 2.568°567 23es431 | azanors aie 
i i es 627.9% 1-043 | tees | IMPERIAL BANK OF GERMANY.—In marks (000,000's om! —, 
2 oe gases | 2073 | «Seren | GOS.OKS | Dee 7, | Wov.3, | Dect, | May 9 
January } to January 2...... 240,311 11,767 18,881 270,959 ASSETS. 1923. 4.3651 1935, 5190 $1,005 16% 
NG 8 Sec crcsescene 650,485 35,557 67,024 Gold and bulliom...+-- | 4 s¢97,991/605 _8,870,700.991,875 50,032 — 
en ey ers Seto | 169,670,000,000,000 tg. “ 
Total to date 1924... 905 | 1,024,025 | Renten bank notes ..— 101,155,841,000,000 
Dog] Sera | Saat | Staak | Lonny | mle of exchange ond | ig sncagone STSOLOSTESS |g 
Increase or decrease in 1924 { “a we pi eg oe % - an gine and Trea- | 59,728,659,691 sm 96,874 330,250,089 } 
ae. se, Fe ees B54 846,894 2,014 
Total for year 1923 32,370,373 546,565 10,654 | 36,627, i 390,017,401,686,551' 400,287 400,257 640,301 842 
tal for year 1922 1117122:1:| Haase | Leveg | 2k 37,161,461 Se... | 296,146,060,196,182 373,976 740,558,616 _— 
ee Somenne te 1923 { ie% te It 01% I= } This total now includes token coin at its face value. § Gold, 
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NATIONAL BANK OF 
a. nha 
—In franc ; i 
pita nes (000 sen NATIONAL BANK OF ROUMANIA.—In lei (000's ah 
i us j Posi vial 
Assets. oe "isa | Dee. 20, | Dee. 13, | Jan. 4, | May 28, ASSETS oon =| os Dec. 8, Dec. 1, } 
Coin (gold & silver | 1923. | 1923. 1923. | 19 oun... . | Fe acs | 1923. 1923, | 1923, Dee. 25, 
gatapbollion) ....| 355050 | 363592 | seo,es 358.045 oe | atest ie phot ara) sa 
- omits. nateall | 1,210,341 | 1,168,613 | |-1,127,318 ra.aet | eaT00 Other advances ....| 6826037 | 11913849 ees 1191409) 1254 is 
e ul tn.. eersee! i } 014 ’ 
Currens socounte.| “a507 | 1,345,431 | 7,261,707 | 7,274,300 | 6,782,966 | Pye ow | Shen | GTM) Ames 
428,326 438.757 | '391/329 snene | Sotes Se eaeietinn... 17,941,001 | 18,005,836 18,006,048 
NETHE 398,925 | 112,125 BOE wineacssi ene | 6,802,059 | 6,736,812 | 6,640,519 18,012,059 15,126.4m 
RLANDS BANK.—In florins (000’s omitted). won | __ 6,628,249 | 6,922,105 
pina, | van. 7, | Dec. ec. 31, | Sah bak ial kee BANK OF SPAIN.—In pesetas (000’s omitted). ne 
Gold seceeseesecees| 581,767 sai | sal 32 pe 23. 30,1314 eos | 5, | = | | 5 hy sl 5, Position 
Soe wk dvances. | “ 8,458 | ° eeccesesoseee 2,527,664 27,6 71 | | 2 May - 
Deot. & sdvan vances../ 442,421 459048 | 399 ‘218 aornis alan | BASS | Silver oss .--e.. | 647.251 erie | seerere | *e50.T6L mee ba 
Deposits calat'n, Lore. 372 | MOG8.479 | 1.030615 | 1,051,279 | Gpaniah 45 sock HA aeekats | "saeats | MATS | '3acaTs azisies tome 
seve-evene] 32230 |” 39,196 | a Se eS 150,000 | 150,000 | am | M47 MA 
SWISS NATIONAL BANK.—In francs (000' omitted). Quentin ne. ase74Se | 4a3Ra3 | 4aqn0m0 | 4amOR 47876 | an 
Asssre, | Jan. 7, | Dec. 31,| Dec. 22, | Dec. 15, | D SS ST STS |__Te 
Setdererrrnreonos|  Gonaen| Gorin ssra0n i | | Yoaa | Maysiaai4 BANK OF ITALY.—In lire (000's omitted), = 
. Silver spopeusansset 85,787 | 90,741 | Dec. 10, | Nov. 30, | N = ceeilinemeinien 
15,147 15,794 | | 86.753 | 105,865 | Assets 1 ov. 20, | Nov. 10,| Dec. 10,| Position 
Assets & advances 17.584 | 47 3246 . 923. 1923. 1923. 1923. tion 
a | | | ees | 262169 432102 | 103,000 ee Tele ooocos| See | 1,599,698 1,601,867 | 1,606,634 | 1,352 Soo | “TBs 
Motes in circulatn| 921,549 | 981,953 | 926,794 | Foreign bills .... TBS Baar | be ee hee ory 
Deposits..........| 111,315} 100860 | “6le00| “ea3i6 | ies) es Advances to the a 15,653 | 15,652) 9.525, 81,300 
NATI — AGE 3 750 UY see 5,839,007 | 5,839,062 5,839,060 | 5,839 
ONAL es DENMARK.—In kroner (000’s omitted). oe seen | SSS | MBS 108 | le areaeat aah rats 
| Dec. | Nov. ¥,{ Oct. 31, ; Se LiaBILITIEZS. ° : 2,604 | 395,540 ; 
BTS. 1923 1923 ’ a 29, | Dec. 31, | Position :; 1700 
Ooin bullion. 209,594 | 1923. 923. 1922. | » | Note circulation 12,622,408 2 ,705,7 
, --| | 209 |May30,1914 36 |12,634,330 |12,870,346 /13, 
Goans & discount: 472 | seta ren a 228,257 | 76,644 Deposits & drafts) 1,556,533 | 1,752,027 | 1,508,820 | 1,393,826 1629606 | oe 
ine... | nani sal a 18,566 ete | dei02 ; 
. 8411; 8475} 8483| 13593) 11,988 | - ; _LONDON RATES. 
Circulation ......' 472,625 472.905 47 | ai ese a are: 
Deposits ........ 79,244 52.764 us in lane at ite | SS | eo Pe te 1S lat 
j . a. { 2 | < s ~ e ~<¢ 
BANK OF SWEDEN.—In kronor (000’s omitted) (3888) ae) ge ae 8 8 
|; Jan. 5 Dec. | i> | A-4 = 
Get comme. 19%. | ss mee. te | 7% 5. | | Mag 34, Bank rate (changed from 3% July 5, % | % | % % | % | % % 
Balance abr, onal tl 271,841 | 271,870 | 271,935 | 273,956 | 104,818 Market rates of discount — nag sooo 8 | qa ja tae la 
bille ....! ’ j ays’ an r ‘d afts seer eeeres | ! 
Gwedish and for. 57967 | 40,790) 44,154 | 49,812) 157,840 | 122,178 ano cqentgnenetil se alse ise let set cS 
pucy,securities.- 115427 115542 | 110985 | osse8 | 92.6%8 | 38,465 ee ee ft v4 se 3 ; oe ya 
vo muanttrrise | 5 | 487,016 | 495,786 | 481 1598 | 458,663 | 1868 Discount (Ti (Treasury Bills) 3h | 38 ye) 38 ve Tf 3g 341 38 4) 3h 
in cire at’n §28,063 | 559,689 months} ....... 23 22 12 3 | os 
Deposits at nctice| 308532 | 299641 | 310508 S24 | 370640 | 368660 ie eotieeiae le 2, i nm 12 i ajifa la | 2" 
evccccesevsces + 24) 2 2 oi 1 1 
__ BANK OF FINLAND.—In F. marks (000's omitted). PBiscount houses at call. ......... puree |e ie ie 
Dp a eg eRe | 2 2 2 
wou Amat Se ee Dear ea, |e RI Tb 
sesesereueeruscessesee:,  4R708 | 4,708 42008 43,573 35,081 { Additional to those offered by tenderin the preceding week. 
DUNS .s.ececccerereseeeeees| 565,257 | | | #1 | _ Comparison with previous weeks :— 
Finnish and Fo oor 257 513,571 | 537,733 803,439 «90,379 [ aren gama 
sec | | } 2 | : 
pment sccarities .......0.- S7L747 | STL747 | 571,747 | 609,955 | gigas +8 Bank Bills. Trade Bills. 
L cevecee: 817,679 | ; en | 741,123 j 621,942 | i 105,151 | P 4 F M th 
Roves ~ ees ga seeeeees| 1,356,254 1,330,369 | racer | mer | Tied onths. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
ese OO .nwnseese- 230,642 | 176,652 | 244,692 | 447.090 | —_— . 1923. | % | % % | % | % % % 
ec. eooes: | 2 | | | 
K OF LATYIA.—In lats (gold francs) (00's omitted). Tt peeeee i it i a ae | 
seni 8 
ian | “toms.” | Pass” | Pises* | SSsas | Sieger —“. | ed er 
eee vececcosccoccce | 13,409 11,594 le $ | i 
Gold coin & bullion. 13,113 15,293 085 | JAN. Fevee.-| 2 325 : 
Of which held abroad. Satta voeoe| MOST | 6519 | eres | 15,766 12198 11... a} 3" F: 3 fi 3 A 3 14 i 4 
oreign banks ............ 50297 | i ean tage ems . J 4 
Discounts and loans......... --| $0,297 | 50,571 | 50,427 | 57,477 | 24,466 RATES 
si a wee 1 | soon | Sosa | sra7t | 244cs ; OF EXCHANGE. ae 
in cire BD csceucsece 23,000 | 
Capital paid up «0.0... "1 oaie | Goan | Tone bye _anomhen | Usance Par, | 900.3%, | Jom, | Sen. tL 
, vernment deposits ........ 38,585 35,916 36,954 ae s000 ! = _ | = 
ther deposits ...............-| 41,568 42,055 41.877 aan oped poste coccses- (francs to £1 | T.T, | 25°22) 66:25-35 | 87°80-90 : 89 112 
: THIN .ccccee: | ¥ ‘ é 4 & 0 12 
BANE OF CZECHO-SLOYAKIA.—In Cz. K. (000’s omitted) Vienna "2.22,|krone to Al. | Tm. | 9608 | $20 s4000%] 303/308,000°, 302/307,000 
° ry _ | $02/307,000 
Dec. 31, | Dec. 23, | D : cooeeeitrone to £1 | TT, | 94°03 161-163 | 1473—- pees 
*Liabili ’ ec. 15, | Dec. 7, ; Nov. 30, | Warsaw ....../P.m #1483 | 1463-1472 
im ities x the 1923,’ | 1923. | 1923, | 1923, | sas." | “gas,” | Riga... late of | ar | =34| > Tne 22 Ee 
Sage | +e |lei to £1 T.T, | 25°39 840-850 | 84 
i e Bank _ 9 Se Budapest ;...kr.todl =| ‘T.T. | 9402 | 12-1 700,000 | Bona 
pins acs tam [nemer hemes Panes Jumma tng | Eee” SE | way Monn | se a 
Gold & stlver hold'gs, 1,053;006 | 1082870 | 10391679 | 1,045,711 1,052,385 | 2,154,028 | Beigrade......idinasto Al | T.T. See Se SS 
balances abroad. .' : ‘iforinto £1 | 7, | 12: - 3 a 
Other assets......... Measie8e | 332.318 | "450.369 | 405-228 | 1,497,008 503,792 Brawels..-...(tranceto gl | oT’ | $5: 72-8090 Bacay | 9998-1005 
LasBITITIES. 518 450,369 405,225 439,490 317,122 Christiania ..'kroner to £1 A 18°1 25°10 7 - ° $4 | 99°95-100- 5 
Peaten’tes cire’ltn. .| 9,598,903 | 8,979,220 | 8,940,581 | 9,025,216 j Stockholm .. eae £1 T.T, 18°159 | 17° 36-39 16 * 25-28 29° 75- 80 
‘Deposits ..........| 4,348,357 | 4,552,322 | 4,490,915 | 4,431,647 | 950.688 | gelog1 Soeenesen «renee to el) Ea. | aeam | toon, | ire -i7 
Other liabilities -°°*| 1,066,178 | 1,087,015 | 1,097,074 | 1,12 5,090,732 | Greece ......dF to£l) T.T, | 95°29) 1g8—18} | 172-172) 
f 5.912 | 11141°555 | 1,191,153 ~~ genet a ey 25°225 | 380-385 | 210—215 
* Resulting from banknotes, current accounts, Exchequ Switserland .. T, | 95°299 932-9352 | 100-1 
asewo Hengarien Benkend hea over by the Deaking Okc. Medrid n-...ipesetastogl | Ter. | S549 29-71-76. | 35-578 
HUNGARIAN BANBK.—In krone (000's omitted). sigs; Renee toeson) TT. | b34d des we ye 
| Dec, 31, | Dee. 33, : New York ....(dollars o) SB, Uinn ts - 
eota cote eee 1933. oe | Oe | ee” | SSel | Montreal *ttcldollars tol | Gable | 486) | 4-71g—tid vis 
-Bllver cola, 2... -o+2.. Hate ~4 le -¢ Bien 4 eke 15,559 Bio de Jenciroipence somile,(90 days} 16 | sig *| fora 
Bills, warrants, o./582,116 735 '589,290,068. 5 77,786,232 ssa 150 feo 50,701 ma ontevideo ../pence to a0 eave Hy 13 
: sestsesececeeececces| 934755 935,191 | 939,683 | 951,613) 2,036,105 — ee pores to dio days 13°33 yo70 4040 
oves in clreulation........|931.337,335 |901,038,861 874,647,547 |83 Celoutta””....\ster. to raj ve '114% prem. | 7 | 
eeecces 7 \855,269, 0 eos. 8ter, tO Fu TT, | 3 ' 
Deposits .........--..+0+..) 84,731,181 | 104,641,359 108,593,806 B42 767 Theor Someeg coves /S00r. 00 rupee T.T. | is 4 aa; aha’ “ea | 
(Note: : 1 Teharvencis a 10 la eecese ster. to ru T.T, Sovn. | ls 4 4-44 le 5. ft, 
enid gold roubles.) Hong Kong ../ster. to dollar “T, oo = 2s 27 “sha 23 
‘NATIONAL BANK OF THE SERBS, &c.—In dinars (000's omitted). Singapore :-- eet ee) | eee eS a 
Dec. 31, | Dec. 22, } Dec. 15, | Dec. 8 | Dee. ¥ «ater, to yen 7.7, 24°éea (ma a. oe ze a 
AssETs, 1923. 1923. 1923. 1923. | 31, — evcees ster, to dollar .T, oF i 42s ‘ 
o— eeresceseseeeeses wie ae 68,816 68,813 j 1932. exico cores POCONOS to dols. T.7T, mp 263 -284a 
Foreign credits....... _ 348,067 | _ 342,899 seaes | 363506 267.587 ee =F 7 ihien 
Bills sascccessseeoee)  2SSST eee | ae | aaa MOSCOW QUOTATIONS FOR CHERVONETZ. 
advances....... 4524,361 | 4,554,833 4576829 4576825, 4 According to advi 
woe aS 517550 | nM 4 ces received in London, the following are 
otes incirolation.:/ 6.790.241 | 5,717,788 | 6.767.155 | 5,847,308 | 5,050,885 e Moscow qectations for chervonetz :— 
State credits......../ 362,881 x 379,132 379,126 312.119 e chervonetz equals 39,500 Soviet roubles. 
Depowtes weveeeeeeee- 459,471 491,459 ' 446,300 | oer $1000 se 5 eae. ~ 
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OVERSEAS BANK RATES. 
‘ % Changed. 
es i923 oe 7 Madrid .....,.. Mar. 23, 1923 .. e 
gosterdam vo++ DOO oe ops 1! SN ‘edenentess Jan. 10,1924 .. 54 
gibems veeeeee’ 7 2 Prague ........ Nov. 29,1923 .. 54 
peigrade -+++** Sept. 15,1923 .. 90 | Riga............ -¢ . 7 
BerliD .-seeeree* Jan. 22,1923 .. 5h Rome ......-.+. July 11,1922 .. 54 
— Sept. 4, 1920 in BOGS. sccccccece " o.  F 
pocharest .+ ++ July 5,1923 .. 18 Stockholm Nov. 9,1923 .. 54 
podapest +++ Jan. 3,1 soe Swiss Bank 
alcatta «++ +0°+* Nov, 10,1923 .. 7 places ........ July 14,1923 .. 4 
‘1... May 1,1923 . 6 Tokio ........+ Nov. 18,1919... 8 
Copenhaged «++ + Nov. 30, 1923 .. 10 Vienna ........ Sept. 2,1922 .. 9 
ors **"" Sept.12,1925 .. 9 Warsaw ........ Nov. 12,1923 .. 48 
fr Tok Fede eb, 21,1923 .. 44 | Irish........00.. July 5,1923 .. 5 
-class 


The 


sopmere'al bills (90 days), 


six wonths), 


The Irving Bank—Columbia Trust Company cable the 








oj Rate of the South African Reserve Bank i: 


CURRENT RATES IN NEW YORK. 


6% for first 
and 6§% for agr:cultural bills (of not more than 


following money and exchange rates in New York:— 


Jan. 11, Dec.13, Dec. 20, Dec. 27, Jan. 3, J 
1923, 1923, 1923, 1923, 1923, 





1924, 
% 


an. 10 











ee se ee ae ‘ 

Call MONEY »»-+ ++ smized coll) 44 pbs 5 a 5 = ns 5 - 4 

fim» money(®0 days'mixed coll) Selling Rates.-———-——. 

ligible, 90 days 4 ee 4 ee 4 ee ae 4 ee 
Non-mem.—eligible, 90 days 4 ee 4 ao 4 ee eo 4a an 7 

Ineligible, da eeeeeveee ee ae oe ee ee 
oneal ecoept., 90 days ao We oe eae ee er a ae ee 

ns al l 

: Par Jan. 11 |Dec. 27, Jan. 3,! Jan. 10, 

ah pe | Level. | 1923. | 1923, |" 1904." * 1934, 

j { 

, RY |;4esias| 43187 | 42663 | 4:2537 
Cable verses’ | | Doniars for £1 4866E 4°6787 | 4°3487 | 42963 | 42837 
Cheques ...e+-) | 46762 | 43462 | 42913 | 42787 

Paris ......cheques Cente for 1 franc 1930 | 6925 | 51175 | 4905 | 48425 

Brussels ...... »» (Cente for 1 franc 1930 | 6355 | 451 | 4385 | 4-285 

Qwitserland ..,, Cents for] frano 19°30 | 18°93 17°51 =| 17°44 17°37 

ftaly wssesseece v¢ Conte for 1 lire 1930 | 4°935 | 4345 | 4295 | 4:33 

VieODA osseees "Cents forl krone | 20°26 | 0:0095 | -001412) 0014125) 00141 

Madrid wwveee Ceteforigaiider | 40195 | 3971 | 3795 |3785 \3r7 

os Cents for 3 x ‘ " 
ae : 2015 | 1779 |1755 1753 

Ceutiania ...,+ Cente for kroner | 2680 {es 14°82 |1433 | 14-41 

Bhockholm seee 9s 2693 | 2641 (2642 | 26:37 

Athens ....0000 », Cents for] drachma/ 19°30 1°23 213 | 203 1:90 

Montreal’....cc Can. cents for $1 100 | 99°12 |1285 (975  |97°436 

Yokohama .... ,, Cents for 1 yen 4985 | 48°85 | 465 (45°25 | 443 

Bong Kong... " Cents for H. Kong $ oe §3°5 §1°25 £03 50'5 

Shanghai ....,, CentsforlShng.tae)| .. 71°75 | 725 |71:0 705 

Caloutta ....+. », Cents for 1 rupee os 31°45 31:25 | 30°85 30°25 

Boenos Aires.. ,, Gold pesos for $100 |103°65 | 116°5 13890 (| 138°75 | 135°5 

Rio de Janeiro ,, Centr for] milreis | 3242 | 11°25 9°85 | 11°85 

Valparaiso .... 1, ‘Cents for 1 peso 2060 | 1244 | 1085 '106 /!103 




















CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 


the following rates of exchange :— 





| | | 
‘ParValue, Usance, ‘Year,1924) Rate. 








Gouador ........+.../9u0res 80 £1 .... 
Venesuela .......... Bolivares to £1 .. 
Colombia (Bogota) .. Pesos to 2 
ul Cordobas ¢ 


| o4l.. 
.|Colones to &l.... 
--|Pesos t0 £1 ...00. 
-»-\Colones to £1.... 
‘pence toBoliviano 





1000 (Sight London! Dec.29,23! 17°57 
25°25, J 2 


100 
4°8665 
9°73 


90°23 
10°45 
1920 


an. 22°80 
Jan. 8 89 
Dec.26,23, 4°80 
Jan. 5 8°65 
Jan. 5 | 2755 
Dec.13,23, 19 
| Jan. 8) 17 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa. | Union of South Africa. 





From Jan, 1, 1924, 


From Jan, 2, 1924. 











| 
Buying. | Belling. | 





London on South Africa. | South Africa on London. 
Buying, | Selling, 
(a) 

$f, teeeeneeseeeeevesees, oe 3 a. | 3 % dis. 23% dis. 
sovrecssccsccces| *14 % prem. 2 ” 3 » «|28%to24,% ,, 

Bears Pererereresecocs, % ” +2 ” ” 2 % ” 
ane ee ee * dis. 7 ” 4 ” 2 ” 
1x Pes ereceseseeeee ” & ” a ” 


Or eeereces erceel ” 


$28% 








(a) No discount allowed on sales of T.Ts. or demand drafts under £100. 
* No premium allowed on amounts under £100. + Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 
ComMONWEALTH OF AUSTRALIA AND Dominion oF NEW ZEALAND, 


























Condon on Australia and | Australia and New Zealand 
New Zealand. on London. 
Buying. | Selling. | Buying, | Selling 
ail, maa, eta, cMte, AR, jndPSa! aris. nana 
TT, | 
Ba cee, pu | ee oe oe ee as | a 
On demesa’?"| a 101 ite l 
Damen) By wok | ial | al sf 3 
38 eves, 98 * a 
Wie om | sion | sb| a 9 
INDIA COUNCIL BILLS AND TRANSFERS. 


— tenders Were received at the Bank of England on 

esday for Rs.1,00,00,000 in bills and telegraphic transfer on 
no allotments were made. 
again be offered. 


‘ndia, and therefore 
@ similar amount will 


Next week 


INDIAN 


Outstanding with public ........ 
In paper currency reserve ........ 


Total *eeeeeeeeeseeseeeee 
India Office, January 9, 1924. 


TREASURY BILLS. 
March 31, 
1923. 
Rs. 
21,58,90,000 
49,65,00,000 


—_—_— — 


71,23,90,000 


BULLION. 


IMPORTS AND EXPORTS OF GOLD. 


Week ended January 9, 1924. 








Imported into Great Britain and 
Northern Ireland. 


January 5, 
1924, 
Rs. 
2,51,45,000 
49,65,00,000 


52,16, 45,000 








Exported from Great Britain and 


Northern Ireland. 





From— 
Belgian Congo 


imports 


Total declared value of 


British West Africa | 


British South Africa........ 
Other countries 


ee 


£67,641 | 


— 





£ To— 
33.478 a ee 
31,872 Switzerland ............e. 
501,85) Netherlands ............ 
4A0 Java 


United States of America ..) 


Other countries ........ 
Total declared value 
CZpOree | 





In India 
In England— 


week. 


GOLD STANDARD RESERVE, 


Cash at the Bank of England ..... 
British Government securities— 
Value as on September 30, 1923 
British Government securities since pur- 
chased (cost price) 


SETHE HEHEHE HEHEHE EHH HEHEHE EE EHH HES HEES 


4,746 
13,545,166 
26,628,310 


a 





Statement showing the form in which the balance of the 
reserve was held on December 31, 1923 :— 


Nil 


40,178 222 
40,178,222 


SIDNEY TuRNER, Accountant-General. 


India Office, January 11, 1924. 


GOLD. 


Messrs Sanmuel Montagu and Co., write, on January oth, 
as follows :— 


The Indian bazaars and the Continent have taken a good 
proportion of the moderate amount of gold on offer this 
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Free of 
His Guild 


The craftsman of the Middle 
Ages was only made free of 
his Guild after he had served 
an arduous apprenticeship and had proved 
himself a master of his craft. 


Unless he cared as much for his work as 
his wages he had small chance of admit- 


tance. 


Things are different to-day, but that fine 
pride of craftsmanship is still the inspiring 
and animating force behind the making of 
The Chatwood Safe and Strong Room. 


Seventy years’ 


striving 
material 
won for 


to better 


and 


The 


experience, a constant 
the best in design, 
construction—these have 
Chatwood Security its 


supreme reputation. 


What The Chatwood Safe 


has—it holds, 


for delivery only to the keeper of the key. 
It is the cheapest safe that can be bought 
having regard to the contented security 


it offers. 


Since 1858 


CHATWOOD 





SAFE 





THE 
HUNNUERU TUT POPLAR EET: Bankers’ Engineers, BOLTON, Engtand. 


The New ee ye pA - a 
containing sls o e 
security achieved and offered, 
also expresses im some measure 
the high ideals of the firm. A 
postcard brings a copy gratis. 
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Business has not been active during the week. In view 
of the unsettled condition of markets generally there has been 
4 natural indisposition to open fresh commitments. The 
trend of silver prices for the last month or so has not en- 
couraged speculative activity, for, although extremely large 
shipments have been made to the Far East, absorption has 
taken place on arrival. Hence a waiting attitude is likely to 
be maintained until the nearness of the Chinese New Year 
clarifies the situation. The adverse movements of exchange 
with America has helped to keep prices from serious weak- 
mess, although buyers are distinctly shy. 


Inpian CuRRENCY RETURNS. 


(In Lacs of Rupees.) 
"os. tea | Ses 
Notes in circulation ............006. 17,943 «. 18,042 .. 18,341 
Silver coin and bullion in India .... 9,063 .. 8,762 .. 8,661 
Gilver coin and bullion out of India ee a ipa eres 
Gold coin and bullion in India..,... 2,232 .. ee 
Gold coin and bullion out of India 


Securities (Indian Government soni 5,748 a 5,748 ee 5,748 
Securities (British wenn oes 900... 900 .. 900 
Bills of exchange .........sseceeee 400 800 


No silver change was reported during the week ending the 
3ist ult. The stock in Shanghai on the 5th inst. consisted 
of about 21,800,000 ounces in sycee, 32,500,000 dollars, and 
2,730 silver bars, as compared with 21,200,000 ounces in sycee, 
and 31,500,000 dollars on the 29th ultimo. (No holding of 
silver bars was reported on the 29th ult.) 


GOLD AND SILYER PRICES. 





























Gold. | Silver. 
1924 Per a eee Date. ies 
Ounce. Cash. Forward. . 
s 64 ad a a 
Jan. 5 ....| % 2 A 33 Jan.18, 1918..| 443 
7 ....| 9510 | 33 32 18, 1919..| 483, 
tank 96 5 33 32 16, 1920.. 717 
9 woes 96 0 33 325 14, 1921.. 40 
10 ....| 96 1 | 334 325 13, 1922..| 358 
ll ....| 9 5 | 32] 32% 12, 1923..| 314, 
NOTICES. 


The Midland Bank announces the opening of new branches 
at 69 and 71 High street, Sevenoaks, Kent, and 143 High 
street, Wootton Bassett, Wilts, under the management of 
Mr Dudley Braithwaite and Mr Alfred T. J. Davies respec- 
tively. The office in The Square, Beaminster, Dorset, has 
been converted into a full branch, under the management of 
Mr W. C. Swindell. New offices have also been ned at 
Batley Carr, near Dewsbury, Glan Conway, Denbighshire, 
and Tintern, near Chepstow. 

Messrs B. Newgass and Co. announce that the liquidation 
of the company is a purely voluntary one, rendered necessary 
by the death of the late Mr Newgass, and for the purpose 
of distributing the assets. Mr Harry Kahn, the late chairman 
of the company, is acting as voluntary liquidator. 

The Imperial Bank of Persia announce that they will re- 
move to new premises at 33 to 36 King William street, 
London Bridge, E.C. 4, on January 14, 1924. 

Barclays Bank, Limited, announce that they have opened a 
mew branch at 23 Cornwall parade, Finchley, N.3, under the 
management of Mr S. Wildash, also manager of 1 The Broad- 
way, Church End, Finchley branch; and a branch at Marl- 
borough House, Market place, Westbury, Wilts, under the 
management of Mr J. J. Arathoon (who is also manager of 
Warminster branch. They have also opened a new branch at 
47-49 Newington Butts, S.E.11, under the management of 
Mr C. G. Duke. 

The National Provincial and Union Bank of England, 
Limited, have opened a branch in Waterloo Station (adjoining 
the Memorial Arch) for the convenience of the bank’s 
customers generally, and particularly to meet the requirements 


of railway travellers. For the special benefit of the latter, 


the usual London banking hours are being extended, the 
branch being kept open on ordinary days until 6 p.m., and on 
Saturdays until 2 p.m. 

Lloyds Bank, Limited, announce that a sub-branch of the 
bank is now open at South Zeal (Cawsand Beacon), under the 
management of Mr E. Clist, of the Okehampton (Fox’s) 
branch, the hours of business being Tuesdays, 9.30 till 11.30; 
Fridays, 1 till 2.30. The bank also announce that the follow- 
ing sub-branches have been converted into full branches :— 
Tredegar street, Risca, under the management of Mr E. R. 
Thomas, of the Newport, Mon., branch; Glan-Teify. 
Llanybyther, under the management of Mr A. L. Roberts, of 
the Lampeter branch; 17 Fore street, Lostwithiel, under the 
management of Mr J. A. S. Strong, of the Fowey branch; 
and 217 Chillingham road, Newcastle-upon-Tyne, under the 
management of Mr A. W. Burn, of the Byker and Heaton 
branch. 


ce, 


WEEKLY TRAFFIC RETURNS, 
RAILWAYS OF GREAT BRITAIN AND IRELAND, 





(b) Week ended Jan. 4, 
(co) Week ended Jan. 
5, 1994. 


Week Ended Jan. 6,1924. 


| crest, 





gers, do. 


ae. on! 















































Toul 
| Re 
= 
Great Western.... 
Do for 1923 ........ 30000 | Saat 
Lond. & North-Eastern 571,000 4pm 
Do same period 559,000 931.09 
Lond., Mid., & Scottish 732,000; 1,257 p09 
Do for 1923 ........ 764,000 1,298.90 
Gouthern ............ | 2.146 102,300, "36.39 
Do for 1923 ........ 103,400 3aay 
Metropolitan (c)...... 3,791, Yay 
Do for 1923 ........ 3820 365m 
Underground E.R. (c) ~ {i, am 
Lon, & Bub. Group (co)... -{j_ am 
Belfast & Co. Down (b) ie «CS 
Gt-Northern(ireina)(b) 18030 
Midland Gt. West. (b)! 7821, ie 
3 
OVERSEAS RAILWAY RECEIPTS. 
2é | ae 
Gross Receipts Total G 
Name. Period. H ii ___for Week. ___ Receipta 
a a | 19%. | +0r— 1924, + Or= 
INDIAN. 
Ks. | Rs. | Ra. 
+ 18,978) 91,73,974|+ 2,990,743 
+ Haul Soe a 
~-2,94,000/ 5,02,12,565— 1,55.07 
+ 8,21,14,000)+ 1,54,000 
+ 91,889 ae 163,791 






































& oo 
ve 300,900'+ an 
+ 531 103,020'+ 27,478 
— 4,000) 3,783,000-— 900 
+ 12,000) 4,772,000 + 
+ 6,000) 1,644,000'+ 214,00 
+ 6,000 82,000\—__- 93,00 
+ 4,000} — 674,000— 
+ "itl Sis * “ae 
+ i— 
+ 1,100' 531,100+ 5050 





CANADIAN. 





. . 50weeks|Dec. 21 
-.-( lweek |Jan. 7 | 13,622 


| 


72 Se ae 
22,680 5,455 793 + TM. 2447527 + 208815 


| 2'986,000| + 18,000 





BRAZILIAN (b). 






































Ge. West. of Brasil. .[52weexs Dec. 29 1,011 7,100\— 4,000; 502,100 — 166,100 
eecece lweek Jan. aa ata — = 17,74 + 6% 
Sen iiiawnes lweek | 1534] 33,9891+ 6584) .. |. 
CHILBAN, 

Antofagasta ........| lweek |Jan. 6| 838; 36,0004 13,285,  27,665.+ 42% 
Witrate (}-monthly)/S2weeks! Dec. 31 366 44,806\+ 17,458 rset 296,683 
CUBAN. 

Havana Central ....|27 weeks Jan. 5 “a | 15,078|+ 2,801, _ 328,32%+ 5967 
United of Havana... . 27 weeks: 5{ 1,210 | —76,418|+ 25,470) 1,589,272 + 294,789 
URUGUAYAN. 

Central Uruguay....|27weeksi\Jan. 5; 273 30,971) 4 696,243'+ 18939 
O. Urug. (Bast Bri)... |27weeks 5} gl 7,070| + ‘eae 135,499'+ 3,589 
GO, Urug. (North Ext.)\27 weeks 5| 185 4,335|4 1,992 75,475|+ 3,299 
CG. Urag. (West Ext.'\27 weeks 5} 211 3,498|+ 892 i- 








OTHER OVERSEAS. 














Alcoy and Gandia ..| lweek Jan. 5, 33 =a 20,000 ks 
SPE eecigeets SOs ulseet Am) «Ri ae 
i + 
Mexican Railway ..|22weeks 7| 432 | $204,000|— 80,600\— 707,000 
Mew Cape Central..\SOweeks| 15 205 3957+ 341; 132,474'+ 4,002 
Paraguay Central... .|27weeks|Jan. 5) 274 iStig — 37C 98,260\+ 60,710 
ecsccccess (27 Weeks 5| 100 4,855}+ 1,238 71,048\— — 2,607 





(a) Converted at par. (b) Converted atthe current rate of exchange. 
TRAMWAY WEEKLY GROSS RECEIPTS. 




















2 

Name, Period. : ii 

| 

essa | ter | 3 8 

Calcutta Tramways..| lweek 5 al 
Chatham & District...|52weekt}Dec.31; 15 
ne Gece oe. [D2Weeke 27| oe 
Tramways eeeeeee- Slweeks Jan. 5 106 
Isle of Thanet ......jl5weeks Zi es 

Corpora. 

tion Tramways un. .|40weeks 14 
Madras Blect. (2 wks!|S2weeks'Dec.31) .. 
Trams! lweek |Jan. 6! oo 


Receipts tor | Total 
Week. Receipts. _ 
19m. | +er—| 1994. | + or- 








£24,041) — 
479,047 — 
Ba 56,168 + 





64,718, + 





ee ee ae oe Ole we on ee ee enn eee ee a re 
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ying OUTPUT STATISTICS FOR DECEMBER, 1923. 
AND, ane | Gold Recovered. 
eek 19m, ss ss Value. | Profit, 
= Mill. & Mill. 56S | Total. 
> - | oF 
re Gold. Tons. Tons. Ozs. Ozs ad. Saal é 
538,009 jyoko Main Reef......++++ on | | 59i7(@) 2199 
De heck waaaee © bs ig ‘se as 917 139 a 
Ps asaat ted Northern | } 
931,009 Blocks — | | 
Lc adeeanons 362 ones ae ae 581, +126 
12570 2 sR 3,850 4,150, 2,804) 453) 5,257 
386.30 Bisckwatel ..--eeeeeeeee eee eee ee ee «> (c) 4,856 976 
372.000 Cn and Motor cer ececoccee | 1610 15.0771 Séail "E53 son) 40,003, 18,951 
jon Reef ...-+++++e++ | | 077) | 215) a fe 
San A aon Bett) SABI ee | ee | oe | | 163000) 1g00 
275% globe and Phoenix ...+.+++ | 6496) 2. | oe | oe 6,006, .. — (e)12,062 
+ 12% Ee cabanas oaed<icd one Nahe eee , 3199 3... | eS 
37,34 Lake View - Star ...... rte oe | owe on % 900! (a)12,833 (p87 
in encore cccases 15,900) 36.584 8,897 1,793} 10699 ©. |... 
* WandydT00G s..e+-eeeeees 11,116 15,252) 4,814 684] 5,498) 3) | 
38.0, (oregUMD ..s2sseseeeeeeeees 14,500; 3,700' 8,911’ 276) 9,187 gio 
- : an | | 
—a ee tees. a ee ae oe : $8,321) 
3 Nechi (10 days to Dec, 22), .. oo | oe : ee $9,676 ee 
Oriental COM. ..++ eeeeere 2° ee ae é ais $122,000 ey 
ReseDld ...--rcccveccoeeee hyo 780. ? amy iy ie 
WQMVR vs esceeeeseeeerees ’ ee ee oe oe , 
i wath Rag cement BA se five [oe | ce fm 11,022 2,446 
St John del Rey «...--++ee ani} - “ ee j ee 
es Sayoah and Abosso.....-.- | aso 2 | 2 | Ll | Sonsl@, i948: 
+ ea TombOy .++s.ssseeres esses | 18,500 | ee os ee $62,000 .. 
Transvaal and Rhodesian—| 
sae peel ge Eee ee ee - 4,724 
Waihi ....sseeves a hekeswe | 15,646, .. | 5,549i(gold)| 35,454) ‘silver) ae 
mapeie’ Wealth of Nations ........ ere ee ah aia win 
Rs. -~ . : 
Loss. (a) Parvabue. (b)Including premium.  (c) 92s 6d per oz. 
2,90,743 (d) 95s per oz. (e) 84s per fine oz. is 
A. (f) 95s per fine oz. (g) 958 6d per fine oz. 
1,550% anaes 
ae loutpas. Other Notes in Return. 
ae Copper | Tons. ; 
4.59 65 Poderosa Mamersssees oes | Metric tons, assaying 24% copper. 
548,99 OE ny } 
Anglo-Nigerian ........../ ll - 
rts Bereaguela LS Re 36 Black tin, 66% fine tin. 
314,52) WBICD pccceeecserccesseces ot 
—— MU cciscendavtedcoccecces 4 
Chenderiang ......+0..00.- a Est. value, $21,800. 
See +e 1 os 
i Bx-Lands Nigeria.......... % oe 
30,200 Gurum River............6. 18 is 
27,478 GOPORZ...sserseseeeecveees Est. value, £9,100; est. cost, £1,710. 
9,000 BEN dks seventy ess ewe 143) £1,937; cost, £717. 
ton = ASOROseeesocesicoacecs ee 
SE Sac upagbvesies oeeene s 24 oui 
93,000 ORES 6 eee 18 ee 
63,000 Kaduna Prospectors ...... 144 is 
373,000 Kaduna Syndicate ........ 35 be 
2,900 Kamunting ..........+46 ice 92 | Est. value, $104,000. 
50,500 ALE eliwaiewssi4chs 6 314} Value, £4,293; gross profit, £2,893. 
—_ Labo asissessevsseveees St) Value, £4,294 ; cost, $2,534 tribute profit, £4. 
— maaan i 107'| Value, £14,928 ; cost, ‘£7,986. 
67,521 Monguna 7 
guna 6 
Bila. Naraguta Ext ty 
ee : Saphaaes, 
Nigerian Cons. ....... 12 ow 
5100 N, Nigerian (Bauchi) . 65 iF 
636 Pahang Cons.......... 203 | Black tin, alluvial 9 tons. 
$ Pes pigostereesseseesonneos . 5 | Value, £674; cost, £247. 
- Pree Ridrererress reas " Est. value, £15,515; est. costs, £1,440, 
ee wor See Lee es Gross mining profit, £298. 
485 —— SG a Riser me 22 | Est. value, £3,125; est. cost, £815. 
6 683 oo Meats vcaaetesaed ot Shipped 35 tons. 
| RRR erty 176 ay 
rial, ous saute 
"7 =k ea ae 1433 Despatched 5 tons. 
ams Pe eit Boker) mt: 
— feontea pebeineseieg tax 59 | Black tin, value £7,974; arsenic, &., £4,058. 
ah _ Ra. 48 | Est. value, £6,780; est. cost, £3 370. 
cr TekkeTaigigg 30 | Est. value, £3,675; est. costs, £1,735. 
5553 Tin Fiel ds of i ‘Wis sas ae * _ bro re est. costs, £2,456. 
Ts, aed . spatche: tons. 
- POON Stasis sieves anxaa oc ‘4 Value, £6,183; cost, £4,282. Tribute profit 
— Yarde Kerri £440. 
ie hiidnsiell 2 | 
wile Chinese a mel 
| Chislet ing ...... 75,677 | Week ended Dec. 29th. 
rs dee tet eeees aan Week ended January 5th. 
East Kent bare) ine ? ee 
08 Middebarg io """ “4 = Week ended Jan. 5th. 
Natal Navigati s? 
wid ME Northern Natal." """7"""| gpane 
1601 Preefontein United ©: '"") 59.844 i 
Coven sebateda, - 
suglllt¢elianeous, +++} 26,480 | Coke sales, 10,772 tons. 
m2 iy = SeisbesC0. 601 carats, gold 161 ozs. 
Te orseveseh ; ae Rubies valued at Rs78,000; royalties, 
Crown Diamond Rs11,000; sluices, Rs4,300. 
Keeley lie tttteees ee oy pag . 
rang m tt ther eeeeees on 850 ozs silver. 
ee OUVER ... 000 35,386 ozs fine silver. 


285 82 BRS BI! | 





















Brrwa ae 

mined, rea ORATION, — During the month of December 25,420 tons of ore wer® 
tons of leady +e of ore were milled in the treatment plant, producing 12,08 
biass fa rodan ate. ,11,306 tons of lead-bearing material were smelted in the 
inery products mon tg 4,453 tons hard lead for treatment in the refinery. Re- 
Tonnage milled vere 3,901 tons refined lead, and 435,142 ounces refined silver. 
15,000 ounces rerclades retreatment 708 tons tailings. Of silver production, 
ine plant produ sal recovered from treatment of copper matte. Experimental 
t lead, and 48 875 tons zine concentrates, assaying 9°2 ounces silver, 6'1 per 
ead were sola Pad a Prasane-y zinc. In addition to the above, 200 tons antimonial 
Ment from the tronee poet, 80d 200 tons copper matte produced ready for ship- 

Nore Bre restment of accumulated smelter by-products. 
S Hitt,—December production: —North section—14,750 tons of 
tons lead concentrates, averaging 64°5 per 
75 per cent. zinc; also 2,550 tons zinc con- 
zinc, 7 per cent. lead, and 8 ozs silver per ton, 





















British section—10,500 tons of crude ore were treated, prod 
5 ‘ ucing 1,810 

peep ay averaging 6] per cent. lead, 27°] ozs qhect bes on, an Tl an a 
a ; aed tons zinc concentrates, averaging 47 per cent. zinc, 65 per cent, 
. , an ozs silver per ton, Decreased production due to stoppage for olidays. 
AN FRANCISCO MINEs or MeExico.—December :—Ore treated, 11,002 tons; lead 
concentrates produced, 2,424 tons; zinc concentrates produced, 2 697 tons. Esti- 
— net smelter return on lead, $144,870 U.S. currency ; estimated net smelter 
~ urn on zinc, $38 775 U.S. currency ; total net smelter return, $183,645. Operat- 
ne expenses, $63,545; estimated operating profit, $120,100; capital expenditure, 








ANALYSIS OF BALANCE-SHEETS. 


ALEXANDERS DISCOUNT COMPANY, LIMITED. 














December 31, 1923, 
LIABILITIES, Compared | ASSETS, Compared 
Ord. shares, £10 | £ ew «4 | a ae 
wi paid .. 500,000 ., ee Cash at bank 
6% pref. shares.. 100,000 .. - Short-dated > ee 
Reserve fund.... 430,000... + 30,000} curities ...... 063,587 .. + 510,279 
Loan, deposit, «& | Bills discounted17,733,836 .. + 321,228 
ae enemy ef .. + 636,746 Loans on secu- : 
ills re-dise’n F -» + 676,242) ity, &c,..... ° 
i ee ee rity, &c 794,087 .. + 491,867 
discounted .... 193,617... + 1,627! 
Balance of profit 
and loss ...... 97,997 .. + 208 | 
Total ......22,084,100 .. +1,344,823 Total........22,084,100 ., +1,344,823 
NATIONAL DISCOUNT COMPANY, LIMITED. 
December 31, 1923, 
LIABILITIES, Compared ASSETS. Compared 
a sgt a with Dec, 
mount. > ; A e ° 
‘‘A” shares, fully £ —T 4 re 
3 ge PE as ae CE cevaveene - 667.985 .. 5 
”” shares, £74, Investments.... 2,138,452 .. — 999,987 
with £24 paid. 423,333... es EP 1,886,468 .. + 421,350 
Reserve fund .. 500,000 .. in Bills discounted 37,363,756 .. +1,866,347 
Dagan, &e. .. 23,333,715 .. +1,481,241;| Interest receiv- 
Bills re-dis- able, &c....... 20,003 .. — 13,231 
counted...... 16,673,991 .. — 237,244; Freehold pre- 
Rebate ........ 546,147 .. + 54,815 mises ........ 100,000 .. 
Profit and loss.. 276,146 .. — 467 
Total ...... 42,176,664 .. +1,298,345 Total ...... 42,176,664 .. +1,298,345 





MANCHESTER AND COUNTY BANK, LIMITED. 
December 31, 1923. 





LIABILITIES. ASSETS. 

Compared Compared 

with Dec. with Dec, 

Amount, 31, 1922. Amount. 31, 1922, 

£20 sh athe ° Cash 3,080,477 1,790,625 

shares, __ Seer «“ 5 .—-i], 

WOE veseceee 1,092,040 .. a Bills of ex- 

Reserve fund.. 1,000,000.. +  50,000| change...... 1,010,470 .. — 585,432 

Unclaimed Investments .. 5,939,397 ..— 48,715 
dividends.... 1,229 .. — 24| Short loans on 
Unappropriated railway stock, 

profits ..... - 189,763 ..— 44,177 OO vcccvcosve 9510 ..— 12,425 
Current, de- Advances on 

posit, & other currentaccts. 13,433,737 .. + 242,728 
accounts .... 21,500,559 .. — 2,200,268; Liability on 

Acceptances.. 611,229... + 273,445) acceptances.. 611,229... + 273,445 
| Bank property, 

&e 400,000 .. 


SS iiaiseibparesh 
— 1,921,024) Total...... 24,454,820 .. — 1,921,024 








Total...... 24,454,820 .. 





GLYN, MILLS, CURRIE, AND CO. 
December 31, 1923. 
LIABILITIES. Compared ASSETS. Compared 
with Dec. with Dec, 
Amount. 31, — a 31, Y 
£ 
Capital ........ 1,060,000 .. + 60,000 Cash.......... 6,316,664 .. + 176,978 
Reserve fund .. 530,000 +  ,000 Money at call 
Current, deposit and notice .. 6,976,500 .. — 

& other accts., 27,775,514 .. + 1,340,220 Billsdiscounted 891,544 .. + 891,544 
Acceptances.... 1,742,275 .. + 1,742,275 Investments .. 9,036,146 .. + 364,273 
Reductionof gees ——— bbw aae aa eh tas 1 

remises acct. 162,833 .. + r cceptances .. 1, ve 2,275 

a ° Soaniean Sete . 4945,000.. + 75,000 

Total vee 431,270,622 .. + 3,177,941 Total .. 31,270,622 .. + 3,177,H1 








Reports and Notices. 


The directors of the Scottish Amicable Life Assurance Society 
have appointed Mr Francis K. Fenton, F.F.A., to be London 
secretary in succession to the late Mr H. Robertson. 

The registered office of Elder Dempster and Co., Limited, will 
be removed on January 21st to 4 Fenchurch avenue, E.C. 3. The 
telephone number will be Avenue 6540 (4 lines). 

Consequent on the death of the late Sir Edward Moore, Bart., 
president of the Institute of Chartered Accountants in England and 
Wales, Mr Thomas Galland Mellors, F .C.A. (Mellors, Basden and 
Mellors), Nottingham, has been elected president of the Insti- 
tute, and Mr George Robert Freeman, F.C.A. (Gane, Jackson, 
Jefferys, and Freeman), London, vice-president of the Institute. 


BANKS. 
IONIAN BANE, LIMITED.—The report for the year ended August 
31st, 1923, omer net profit of £49,644, to which is added £11,813 
brought in trom previous account, making £61,457 available. A 
dividend of 6s per share and bonus of 1s per share, both free of 
income-tax, absorbed £33,990. The sum of £15,000 is transferred 
to reserve fund, making total reserve fund £170,000. The sum of 
£12,467 is carried forward. The report states that the rate = 
exchange for the conversion of the drachma accounts in the 
balance-sheet has been taken at Drs. 257 per pound, being the rate 














of the day on August 31, 1923, but notwithstanding this further 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net | “ 
Profit | Appropriation. ' Corresponé: 
Balance| After | Amount | = Period Laat Yar 
Company. Period from x... ge able for || Dividend. Carried ES Te Oey 
Roding. |, Lest | ment of | Distri- | Prefoe.| Ordinary, | Reserve, | Balance | 4... Divi 
omen bution. Deprecia- | Forward. Profit dent 
ne oe HAmount. Amount.| Rate.| tion, &. , 
4 £ & £ ee: £ | % £ | £ l : 
Alexanders Discount ...... ssseee] Dec. 31) 32,289) 136,207; 168,496| 6,000, 100,000 20(a); 30,000) 32,496) 188,202 2), 
Belfast Discount.............++.| Dec. 31° 460 248 708) .. 3148 175) 219) 188 
Tonian Bank .......... seeveoee] Aug. 31 | 11,813) 49,644 61,457| 33,990, 7t 15,000, 12,467) (b) 37,693 +4/8p. 
Manchester and County ...... -»| Dec. 31 | 88,386) 190,105) 278,491). 177,456, 16} | 10,000) 91,035) 226,108 16) 
. | 32,544, 410 | } ( A88 
National Discount ............| Dec. 31 | 233,112) 108,225, 321,337). | nog [tse | 223821) 190,862: BT 
| 74,982 B23 || | | ie 
Financial, Land, &c. | | | 1 3h 
Peel River Land, &.............| June30 | 33,872 45,284, 79,156 .. 36,000, 10} 10,000; = 33,156!) 63,273 10; 
Iron, Coal, and Steel. | i 
Workman, Clark, and Co.........| Dec. 31 | 122,982 Dr2559,220|Dr2436,240) .. oo | ee [Dr 255,000\Dr2181,240) 
Motor and Cycle. | | 
Bluemel Bros.........0e0++++++., Sept.30| 6,158 29,537, 35,695, 4,200, «= «9,000 15 | 16,000 aes 22,439 15 
Shipping. \ ; i 
Houlder Line sessecerseseeeeees| Dec. SL | 34,207) 133,285, 167,492) 12,375) 20,625 74+) 75,000, 59,492, 76,526 1 
er es. i i 
Allen-Liversidge..............++| Oct. 31| 11,871) 37,365 49,236, .. 28,017, 12, 16,500 4,719, 23,835 8 
Champion and Lee..............| Sept.30} 2264 11,791) 14,055 4,200 7,000 10 | . 2,855) Dr 5,078 wil 
Cleghorn and Harris ............| July 31 4,880 31,885 36,765) 15,000) (7,500) 5 | 8,500 5,765, 13,950 nil 
Fore Street Warehouse..........| Dec. 19} 10,250 43,090, 53,340, .. | 33,000 10 | 10,000 10,340, 54,286, 10 
Rio de Janeiro Flour Mills, &c. ..| Sept.30| 60,332 231,771 292,103). 209,209 20+ | cd ME 
United Tobacco Cos. (South) ....! Sept.30| 85,986 598,945 684,931 21,0901 484,622| 20 = 200,309! 488,751\_ 17 
* Half-year. + Tax free. (a) 5% of this is paid free of income-tax. _(b) For eight months. 





depreciation and the disturbed condition of affairs in the Near 
East, the directors are pleased to report that the operations of the 
bank continue to show satisfactory expansion. The investments of 
the bank stand on the books at figures well below the actual 
market value. The total assets are £5,013,835. Cash stands at 
£292,339, and money at call at £158,142. Investments _ total 
£2,061,531, of which £1,876,471 is invested in securities of or 
guaranteed by the British Government. With regard to liabilities, 
the chief item is deposits and current accounts, which totals 
* £2,783,582. 


oats 17s 6d, medium and fine cut 17s, coarse and medium pinhead 
178, ordinary Scottish oatmeal 18s, American 16s-17s per cwt. 
Millers’ offals firm to dearer. Broad bran quoted 8s, ordinary 
ditto 7s 6d, middlings gs, fine ditto 10s, bags included, ex mill. 
Light oats 6s 3d, powdered oat husks 7s 9d, feed oatmeal gs 34, 
ground oats 12s gd free on rail per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales ot home-grown wheii 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 














Commercial Reports. 








THE CORN TRADE, 
Mark Lane, Friday Evening. 


Boisterous weather conditions were experienced over the United 
Kingdom during the past week, with heavy falls of snow, which, 
however, afforded good protection to the young wheat plant against 
frost. English wheat was in lighter supply, and prices tended 
firmer, at gs 6d to 10s for suitable milling grades, with inferior 
ruling from 8s 3d to 8s 9d per 112 Ibs, free on rail. Imported de- 
scriptions met with better support, while firmer in sympathy with 
higher c.i.f. offers. No. 1 Northern Manitoba quoted 48s 9d, No. 
2 ditto 47s gd, No. 3 ditto 46s, and Rosafe, 63} Ibs, 47s 6d, all ex 
ship per 496 Ibs. Very firm conditions prevailed in the floating 
and forward cargo section, and a fairly large business transpired 
at generally dearer rates. The chief factors for the upward move- 
ment were found in stimulating foreign advices, unfavourable rates 
of exchange, and a reduction in the French import duty. Sales 
included. No. 1, also No. 2, Northern Manitoba (Vancouver ship- 
ment), afloat, at 46s 6d and 45s 4}$d respectively, Rosafe 634 Ibs, 
January rst-15th, 45s 6d, Australian, January, 46s to 46s 6d, and 
Azima Black Sea aflogt 45s 6d, all per 480 lbs. Maize cargoes 
were also actively dealt in, and with old crop Lt Plata now prac- 
tically out of supply, there is a good inquiry for new crop posi- 
tions at full to firmer rates. La Plata, April-May 15th, sold at 
358 6d to 35s 1ro$d, April-May 34s 73d, and May-June 34s 3d per 
480 Ibs. Flour in fair demand, and prices were advanced for 
town-made. London standard straight run quoted 38s, patents 
40s to 41s 6d, town households 36s per sack delivered.. All English 
country straights 30s 6d to 31s 6d per sack delivered to London 
stations. Of imported, Manitoba patents range from 36s to 39s, 
and Australian 33s to 33s 6d per 280 Ibs ex store. Flour in steady 
demand at firm prices. London stdhdard straight run quoted at 
38s, patents 4os-41s 6d, town households 36s per sack delivered 
in. All English country straights 30s 6d-31s 6d per sack delivered 
to London stations. f imported, Manitoba patents range from 
36s to 398, and Australian 33s-33s 6d per 280 Ibs ex store. Barley : 
English firm, and malting kinds range from 1os-15s, with feeding 
sorts at gs 6d-10s per 112 Ibs free on rail. Imported firm. Cali- 
fornian quoted 43s-47s ex store, Chilean Chevalier sos-53s ex ship, 
both 448 Ibs. No. 4 Canadian Western 33s od, Danubian 33s 6d 
both ex ship per 400 lbs. Maize firmer. Plate ex ship 40s od, 
landed 42s 3d, Gal/Foxanian 40s 3d, Bessarabian 40s od, both ex 
ship to arrive, all per 480 Ibs. Oats: English firm at 9s-10s 6d 
per 112 Ibs free on rail as to sample. Imported dearer. Plate ex 
ship f.a.q. 22s 3d, landed 23s 3d, No. 2 Canadian Western ex 
ship 25s od, landed 26s od, No. 3 ditto ex ship 24s 6d, landed 
2ss 6d, No. 2 Canadian feed landed 24s, all per 320 Ibs. Oatmeal 
firm, with a hardening tendency. London-made flaked, also rolled 























| 
| 1923-1924. 1922-1923. 1921-1922, 1920-192), 
f h wn wheat—| Owts. | Cwts. Cwts. Cwts. 
pe ye _< _.. SK 143,468 | 214,878 | 104,156 397,250 
18 weeks to January 5 ...cce.-seeeeeeees 6,730,583 | 8,209,706 | 6,370,495 | 5,006.58 

} : 

verage lish wheat per) s dss da sai 34 
saa ea Re sn eo m6 941 98) 199! 16 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1920 to 1923 :— 

















Quantitizs Sop. | Averace Prick PER Cw. 

| ——_— 
Wheat. Barley. Oats. | Wheat. | Barley. | ats. 

"53. Cwrs. Gwts. Gwe. sa 7 a 8 
Deo. 39 ores 252,726 269,406 46,758 9 8 10 4 92 

{ 

Jan. 5 ...0.. 143,468 179,416 31,812 9 8 w5; 394 
__ Saearer 397,251 316,679 47,655 16 11 3 8 20 8 
MEE csanonvous 104,149 218,273 29,530 19 9 209), 155 
SD éhednaiene 173,480 135,133 33,207 10 4 12 0 1¢ 2 
TEE avsesndses 214,878 179,657 35,301 9 8 9 5 9 9 








IRON, STEEL, AND COAL. 





Our Middlesbrough correspondent’s report, dated January 10, 
is as follows :—Pig-iron: The return to normal business discloses 
a slightly weaker tone in the market. The fact is that we ait 
again feeling the effect of French and Belgian competition, 
especially in neutral markets. No. 3 Cleveland G.M.B. is now 
quoted 99s per ton, whilst East Coast mixed numbers hemati 
remains at 102s 6d per ton. Manufactured Iron and Steel :— Makers 
are fairly well off for orders for some time. Current quotations are :— 
Steel ship plates, £10 5s; steel ship angles, £10; iron, bars, £12; 
steel rails, £9. Iron Ore: There is no disposition to lower thé 
price of good ores, and the price of best rubio is 25s per ton ¢.1.' 
East Coast ports, but very little new business is passing, as wort 
have fairly good supplies. 





Our Sheffield correspondent writes :—Business in the iron and 
Steel trades has not yet got into its stride after the stoppage and 
stocktaking has interfered with market activity. There has bec? 
little buying of foundry pig, but there is a brisk demand “ 
hematite and basic. onditions continue to improve in most 
branches of the steel trade, and a good deal of the idle plant bes 
been started since the end of last year. Makers of files a0’ 
engineering tools of many kinds are booking new orders every 4a). 
The railway contracts are bringing a good deal of acceptable wor 
to Sheffield. With the growth of business in the finished lines som 
modification of the recent severe depression and more satisfactoly 
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OVERSBAS TRADE RETURNS. 
Imports (Value C.I.F.). 


Exports of Propuce and Manvuractures of the Unrrep Kinapom 
(Value F.O.B.). 






































































































Month Ended c mates I Oe TSE ay oN ie 
December 31. Whole Year. } Month Ended : 
December 31. Whole Year. 
1922. | 1923. 1922, z, 
mein = Le | 1922. , 1923, 1922, 1923, 
k, and Tobacco— } | & , | 
Fol Dan a reece eneeves, STBBIGS SMBaNTIOSELEH 9689H125 |" A Greinand Bout verses ....../ OOH ASOD aslaaey 4. 
Feeding stuffs for animal's Sea 8.70e S01IL0S S17 5,846,997 |B, Feeding stuffs for animals........ | “yore; 178290 Tiaasa «Paivase 
Mest veveveceesssrtess® 8,706, 8,705, 03,317,334 111,720,860 C. Meat 290, 1,715,792) 1,817,255 
Me ing ft food. cs.22. 98009 BBIRIM LS8OLSS 140aR279 | D. Animalaliving. tor food <°00000..!) "ase inst sti Mra 
Other food and drink, non- Judie le iTS aa 00, afar 149,538,171 E. and F, Other food and drink......| 1,946,459 2,951,892, 24,746,536 29,301,190 
* mobaceo. -.++ wseceseesoqes coveeees| Uy | 2,337,431 18,614,411 16,442,475 - Tobacco steecececensesseccccsens| 416,818) 586,018, 5,921,893, 6,869,984 
wry : aa Total, Class I. ............ 12 . 
Ra Bn bere icles Mainly 42,517,747) 47,018,420)471,881,370 510,552,556 l.—Raw Materials and Articles Maini;| 9796, 235, 4430097 36,301,190 44,345,276 
- | nmanufactured— | 
Rar Jonfactured— | | hy Giinawssvateria cscs i eltaaaaie 6,692,654) 7,176,445) 
ae ‘stallic mining and | 5,436 aes 17,019 B. ph nen-metale, mining and 4 wan 72,529,500 99,835,646 
' ike .... 476,402) | products and the like ..... 141,063 118,016 1,764,875. 
Somctei | Sete Sida Seat SeeE| Gumi chia S| SO He) 
y Non-ferrous metalliferous ores an 1 | 
eT Te ancscekoveses resan«| 1,207,787) 1,036,651 8,621,208 12413637 |. Wood and timber oT) or Be oe eo 
elem Umbet ...0cs--008 "I22!) sag5'398) X'726,692| 37,321,017} 47,736,863 | F. Raw cotton and cotton waste’"..) 19e'se4, 1897s) L.268147| Leta 
Raw cote saa erie, and wooilea| 13,484,056, 20,403,732) 87,319,906 93,499,070 G. Wool, raw and waste, and woollen ‘ “| oti q 1ABL ASS 
5. ’ ST sacasusceuttenion PE NE 916,817) 720: 8,089,870; 9,7 
BO Re penhaee | 4808610 4,214,424) 62,667,021, 50,347,732 | HL Silk, raw, knubs and noils........ | “11,951! 7101030) warty wieeae 
B. Sill, 7a, | ; seceeeee| | 185,607 ‘ » 546,284 628,553 | I, Other textile materials .......... 22,618, 35,562 726| 3 
Guher textile materialS........-++-) 1,275,025 1,259,710] 11,089,024 10,233,201] J. Oil seeds, nuts, oils, f | — 
_ Oilseeds.nuts,oils, fats,r’sins&gums 2,948,581 3,570,708, 36,910,465' 44,426,236 and gums...... » fats, resins,| 448 acs! 
Hides and skins, undressed Regi: OF 1,359,680) 1,424,515) 14,936,535 16 828, 687 K Hid Stee e eee eeereeeseeesens | b j 557,505 5,004,988, 5,626,451 
" Paper-making materials........++ 1/109820 947/609 9611243, 11'542467 | L: Papermaking thateriang 227. | Ist27s) lszoo7| Isiss97) Teseen 
> oo oe Re ,198! Y 5,237, x 7 Do seseeeee! ’ 9 | 1,563, 
q oe, eaisvovese spleens il — 1,119,878 acmaenat 12,258,254 M. Rauber «oss seesesee voices, 6,651, 8,957, 90,709 122479 
: : i | } ° 
articles mainly unmanufactured , 1,082,915; 940,474 10,207,690. 10,635,253 articles mainly unmanufactured. 1 462,035 486,01 od somes <insis 
| } | i 1 : 
ad Som ee... secee| 52,498,508, 39,959,209) 298,338,680 324,952,756 pi i by - TE, «0 diene | 9,492,718) 10,055,828/101,965,214' 130,808,728 
factured— | | "factured— ey 
“Coke and manufactured fuel...... 1,697) 225 24,969| 20,279 | A. Coke and manufaetu 
1 | 1969) , ~C red fuel...... | 516,352) 803,569} 5,204,019 10,099, 
foe eey ae oe a 7 Earthenware, glass, abrasives, dc.| 798,894) 1,028,840) 10,925,565 12532718 
SR INR I 9 a 1,140,414! 1,190,757) 10,419,428, 13,782,218 thereat ... eek nal 
). Nonferroas metals and manufac: | | Vihear ey 
| | 7 a . | ; i 
pa og AE pias the 1,868,384 2,759,512) 18,161,935, 25,625,954 tures thereof ........ Jeeeceecevess 923,866 1,103,676 11,523,475 14,514,858 
and instruments .. "| 565.956 643,683! 6,274,155 —7,084. E. Cutlery, hardware, implements, | 
Blectricai goods and apparatus ... 304558 234409! 1'552'728) ,084,780 and instruments ..............+- 486,784, 627,714) 6,425,743, _ 7,414,605 
, tescranal oeweeee pa | 7927111 san one bern oe betty F, Electrical goods and apparatus . 574,360} 2,631,311! 7,317,830 10,226,524 
S Menafnctures of wo ‘dand timber, 343636376. 1469, 156) ,SS1, G. Machinery..........ceeseeeesseees 4,536,162, 3,490,349! 51,538,574 44,509,263 
‘um an, | ae tigre 3,808,525, 4,584,463 | HH. Manufactures of wood and timber) 99,904 194,675| 1,402,807 —_ 1,864,508 
Sten pemmes Get sone sai , 2,100; 6,838,685. 714,586 I. Cotton yarns and manuf&ctures ..| 14,773,008 13,657,165186,920,477 177,330,268 
"“MADUINCEUFES. ......0.s0eeeeee -..| _ 875,304! 1,124,977| 9,307,966 11,770,406 " penn. th. Brogaaren yarns and) sg4144l 4,992,235 
bik and: silk manufactures... 1,635,702) 2,083,387) 21,331,159 22,924,385 K. Bilk and silk manuiactures ......; 132,027 ‘T0681, taaa.ees ee.123 
SEE cscs savcus bv dheseabendt | 928,576! 1,065,455! 10,683,769 14,216,752 nufactures of other textile! 
saan atapnpaba Ree abe, { 3.052960 11044190] 1 met AC oa materials .........+++: seeseeerees) 1,966,453 1,818,541) 22,386,158 23,718 072 
"Chenieais, drugs, ayes, & colours, 999843) Loresto| 1ussrees) | 1saezaa7 M. Apparel wo at at aaa 181°,715 1,993,357) 22560674 26,405,048 
faeries manuicare) abet Matany ase Hla | Sin, eam menace) ieee Gag Syaen, Sede 
{ | ’ oF e) . 7? 

2 Pape sat cardboard Iageasaeee 1,114,335) 1,162,251 12,5736 13,592,477 ry Serene es agian 662188 798°710 é 14768 7700 1 
; »| R. Vehicles (including locomotives, apa ee 
ship and sireratt). cossnveneenes) 505,771 535,26 6.644.614) 7,545,067 ships, and aircraft) ..... Jeivshiens 1,911,050 1,927,312) 49,504,206 27,780,256 
mT, ee articles, mainly or! ; gee eer T, Saeeinenen ations ‘main ly ‘or eens Basen ween: 

y Manufactured............] 2,217,452) 2,119,549] 24,521,140) 26,555,364 wholly manufactured .......00++.) 2,354,523 2515,09|226,075,420 W,438,891 

Total, Class III.........++.| 19,838,353) 21,631,693/229,749,590, 257,109,440 Total, Class III. ..........| 44,931,723 48,012,301/568,524,060 580,025,749 

Animals, not for fo0d ........000. 27,740 189,364) 362,156 1,543,405 | IV.—Animals, not for food .........+. 86,544 122,971) 1,475,544 1,400,379 

Parcel post, non-dutiable articles..| 255,373, 391,104] 2,757,103, 3,877,428 | V.—Parcel Post..-......sssseseeeeeeeee} 1,575,812 1,493,992 11,241,402 10,748,524 
Total...... 1! — 

otal ve sseeeeeeeeeee| 94,937,721 109,189,790|1003098899) 1,098,015,585 Total ......0..s- seseseeee.| 58,883,032 64,115,189/719,507,410 767,328,656 














Fees should follow. Rather better reports of trade with South 
oe other foreign markets are reported. Prices, although 
eager errs firm. It is said that makers are desirous of keeping 
dl — low in order to foster the upward movement of 
senda te es generally have been carrying out substantial 
“py sags ie expenses, and should be able to 
which A ee henceforward unless wages are forced upward, 
pading tes pte: some probability in certain directions. Notwith- 
woe b Sven apes repre of road transport, the railway com- 
n cope Roel “ G agPige their systems almost more than they 
ia deh a there 1s a crying need of more locomotive and 
ay el : fuel market continues strong, and prices of 
ices en A esi been advanced. Coke is scarce, and higher 
a te minimum rates are being obtained for prompt 
bet, thowenn 4 number of blast furnaces are about to be put in 
Dodie aged wi eee see a substantial increase in the demand 
Be ot rol os Yorkshire steams are firm at 22s per ton at 

yshires are 1s less, and Blyth steams are quoted at 24s 


248 6d. B . ; 
ovens, last furnace coke is quoted variously from 24s to 26s 
Our Ca ; -. ‘ 

tdiff correspondent writes :—A disquieting situation has 


en 
ind perl the developments of the week in regard to the 
traces, apart rhe tippers have once again kicked over 
nce Tuesday as on the night shift have been suspended 
ntil Saturday ight. Their leaders had agreed to an armistice 
Pudiated by A gwen 1gth, but their action in doing so was 
ht the day ‘shi “A % gona and the latter are threatening to call 
estern Railway Ci any further efforts are made by the Great 
th. Negotiatiy -ompany to persuade the night men to resume 
contingency of th “ea in progress, but a lock-out is regarded as 
tkmen involvin 4 uture if a settlement is not agreed to by the 
iners were balles 4 € permanent operation of the third shift. The 
notices for th ed on Thursday on the question of the service 
© figures of the termination of the national wages agreement. 
obability sho poll are not yet to hand, but they will in all 
the N W a big majority in favour of the recommendation 
cutive. The South Wales leaders are once again 


coal market has maintained a fairly steady tendewicy throughout the 
week. Some of the prices showed a slight tendency to ease off 
eatly in the week, but the position improved later, and a bull 
point is the possibility of the concurrence of strikes in the spring, 
both in this country and in the United States. The bituminous 
agreement in the States expires at the end of March, and the 
notice to be served by the British miners will expire at the end 
of April. Speculative purchases are being made as a preparation 
for the contingency of a stoppage, but not on any considerable 
scale. The current approximate quotations are as follows :—Best 
Admiralties, 28s to 298; second Admiralties, 27s 6d to 28s; best 
drys, 27s to 27s 6d; Black Veins, 28s to 28s 6d; Western Valleys, 
278 6d to 28s; Eastern Valleys, 26s to 27s 6d; best bunker smalls, 
208 6d to 21s 6d; ordinary cargo smalls, 18s to 198; coking smalls, 
22s to 228 6d; anthracite big vein large, 398 to 42s 6d; machine 
made cobbles, 48s to 52s 6d; French nuts, 518 6d to 52s 6d; stove 
nuts, 52s 6d to 55s; rubbly culm, 13s 6d to 14s; coke for export, 
45s to 558; inland blast furnace coke at ovens, 308 to 358; patent 
fuel, 30s to 32s 6d; pitwood, ex ship, 298 to 29s 6d. In the tinplate 
market the phenomenal rise in the price of tin has reacted un- 
favourably on current operations, but the demand is strong and 
prices firm. Shipments during the past week have been in excess of 


the average. 








METALS. 





Tin opened w:th a firmer tone, while a good demand prevailed. 
Standard cash sold at £238, and three months £237 105 to 
£239 158. Eastern cables reported sales on basis of £240 c.i-f. 
The upward movement continued, due to liberal buying orders 
combined with firm advices from the East. By the middle of the 
week standard cash sold at £242 10s to £243 58, and three months 
£244 to £246 to £245 128 6d. Further sales in the East occurred 
at £245 c.i.f. On the following day, after opening firmer, values 
relapsed, closing on balance about 30s lower. Standard cash sold 
from £245 to £243, and three months £247 to £247 58 to £244- 





~ National F xe 
ing the : ; 
demand for unification and a national pool. The 


Cables from the East reported 225 tons sold at £249 cif. At 





78 


THE ECONOMIST. 





[January 12, 192; 





Friday’s market the tendency was firmer, 
with regard to forward positions. 
£244 158, and three months 


while somewhat irregular 
y, og oe at £244 108 to 
2244 158 :245 10s to £246 15s to 6 5s. 
English ingots quoted at £245 to £246. Copper dbptavel a a 
deal of irregularity during the week, while easier on balance. 
Standard cash opened with business at £61 1s 3d, later advancing 
wd ogy 78 6d, while receding to £60 17s 6d by the middle of the 
week, and three months fluctuating between /62-£61 12s 6d. At 
Thursday's market a good demand prevailed, and prices moved in 
buyers’ favour, while somewhat irregular at times. Standard cash 
sold at £60 10s to £60 756d to £60 10s, and three mouths £61 to £61 5s 
to £61 2s 6d. No material change occurred in prices on following 
day, while liberal trading took place. Cash sold at £60 10s to 
£60 11s 3d, and three months at £61 5s to £61 1s 3d. Electro’s 
quoted at £66 10s-£67, strong sheets £93, wire bars £67, and best 
selected £65 15s to £67 per ton. Lead steady, and quoted at 
£30 128 6d to £30 2s 6d, as to position. Spelter firmer at £34- 
£33 118 3d, according to position. Antimony, English, £44 10s to 
£45. Aluminium, home, £115; export, £120. 
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THE WOOL TRADE. 








Our Bradford correspondent, writing on Thursday, says:— 
Reports from the colonies seem-to indicate that the rise in wool 
values has not yet reached high-water mark, and as demand is as 
keen as ever, topmakers in this centre are adopting a frankly pro- 
tective policy in regard to new business. When the current selling 
season opened in Australia good 64’s topmaking wool was costing 
about s2d, clean, delivered Bradford; to-day the quotation is 
about 58d, which brings in the top at about 5s 8d. But the dis- 
crepancy between cost and selling price is still apparent, and 
although some topmakers are quoting about ss 8d for 64’s, it is 
doubtful if sales can be made at anything above ss 6d, except in 
very special circumstances. Marked differences in topmakers’ quo- 
tations for crossbreds are also noticeable, and it is manifest that 
many firms are determined to wait for the ideas of users to come 
more into line with the wool market. Generally speaking, all 
quotations have been advanced, and this has tended in some 
measure to restrict the amount of new business. The outlook is 
tegarded with confidence, however, and an advance on London 
prices is expected at the sale of crossbred wool to be held in Hull 
to-morrow (Fridgy). Spinners have booked some fair orders 
recently, and although it is difficult to make more money the 
tendency is towards a higher level of values. Machinery is fairly 
well employed, and some nice orders have been taken on export 
account. The piece trade does not show much change, but demand 
on home account is expanding, and more interest is being shown in 




















Capital £1,000,000 
49, Moorgate, London, E.C,2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 
MANUFACTURED GOODS OF ALL KINDS. 


BRANCHES : 








: MOSCOW : Tverskaya 1, 

Me OTT tteny Sint (Ugol Pleechadi Revelatzii), 

PARIS: 1 Rue Taitbeat. PETROGRAD : Ui Gertzena 24. 

CONSTANTINOPLE : KHARKOV : 24 Rimarskaya. 
Rue Verveda, Galata. 


TIFLIS : 38 Restaveli Prespekt. 
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Rotany coating serges. The bulk of the trade, however .. 
being done in crossbred fabrics. Overseas markets are Pita, 
tively quiet at present. ae 


(1.) Ge 








COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Advices this week from Australia clearly indicate that wo.) . 
occupies a very sound position. Prices are moving t a 
higher level, and as far as one can see there is a well. 
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SUStaing 


demand, which seems able to absorb all the wool that js bel ws twits 
catalogued. We certainly thought there would be a slight furt polaron 
upward movement when the Sydney sales opened, and although ¢ ™ 

trade is at the moment without any advice from Hobart, then printers, 1 
certain to be equally as good a demand for the Tasmanian 4 sirines 


which is being marketed this week. Advices from Launcestop . 
that prices are 5 per cent. dearer for merinos and comebacks :s 
10 per cent. higher for crossbreds. What a great change 5 
come over the wool supplies of Tasmania compared with 2x 90 
ago. We well remember that time when there was seldom a jy 
of crossbred grown in the island, but Tasmanian breeders, y, 
were the pioneers in the improvement of the original merino, », 
set the pace in crossbreds, and to-day some delightfully yg 
handling wools from 46’s to 58’s are being grown annually, \ 
are glad that Tasmanian sheep-breeders are not so strongly ; 
clined as those in New Zealand to produce deep 40’s wool, and 
long as they grow halfbreds and comebacks, the trade wil] , 
grumble. At the same time, some of the best and highest 
spinning merino wools are grown in Tasmania, and it will te 
pity if the work of 100 years is sacrificed by some of the lead; 
merino stud sheep breeders by embarking on the breeding 
crossbreds. Tasmanian comebacks have certainly come into thej 
own during recent vears, and will continue so to do. He 
quality is often the top side of 60’s, although they are descrity 
as comebacks, and these wools to-day are certainly filling a ve 
useful place. 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—January 4, 1924 
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Bea Taland....cccrcocccccess ee nm! nml om! nm! nmi! ipped 18 
Florida GO coceccccccocccccecs ee l am! om! nmi nmi pvutian Cc 
Georgia d0.....ecccceeceeeee| ++ [ntDlinmiinm)inm!nm! 7P 
OrdiG O}L M|Mid'G M|M F; 
American sevecoseceosesesecs 1743}1 1893/1993,2093|2193 
Brasilian : Mid|M Fi Fr. |G F 
Pernam, Maceio, &,......| .. |1993 2168; .. | .. HI 
Parahyba, Rio Grande, &c.| .. |1993/2083|2168, .. | .. 
Ceara, eceesccccosecess! 06 metneenee es so | es 
Paulo eeeeceeeroaseees ow 2093 . La 
eezptien $ Fr. |G. | ror; Gd.|/Fne 
eecccccecccsescesese! ef 21 2240) 2260'2295 2330 od 1500 The mat 
Bebellaridis eeeeceseseceooes oe '2205|2330'2360'2430 2530! 1675 1900 ; * oe vances ¢ 
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East Indian : G Fi rer] Ga.|F G Fne|8'tn| om Nev 
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Machine Ginned eee of 250)1290/1330/1370|1410'1450' 4 ard, R 
Tinnivelly ........20+000+0++|)785,1825|1865| .. | 2 |» {Il ° a : 
Madras, Western ..........|1435/1475|1515|1555) .. | .. a pm Mat 
Madras, Northern eeeerececes ee ee 1540) ee oe ee . ft The st 
See eEeeenene peoscocees Fr, 1515) ee ee eo ee ir vol 
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MANCHESTER, January 10. 

Although the market during the past week has been rb: 
unsettled by the fluctuations in raw material rates, and the unc 
tain political situation, inquiry in some directions has bros 
A substantial part of the demand, however, has been at very 
tates, and not much progress has been made in the way of ee 
ing contracts of importance. In cloth for India there has been | 
big inquiry with a very fair turnover in light fabrics. Offers ® 
grey staples have tended to improve, and a few more transactio# 
have been put through. The general trade advices from India # 
encouraging, but Manchester prices are resisted. Only occas 
sales have been mentioned for China, chiefly in fancies. Very Itt 
has been done for the Near Eastern outlets. Further buying b 
taken place in fine goods for the United States. Home trade buyers * 
the moment are nervous. In American yarns for home use ee: 
have been irregular when tested, and although fair lines have _ 
reported in medium counts, there is a tendency for spinners ne a 
ground. A moderate turnover has taken place in Egypt 








spinnings. 
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1) Comparative Statement of the Cotton Trade. 
— : i 


} 
\Price, | 
| Jan. | 
} 10, 
| 1924. 








Previous Weeks in 1923-24. 





|Price,|Price,|Price,|Price,| Price, 
| Jan. | Dec. . | Dec. | Dec. 
ee 27. q . 6. 
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aj 4 a 
; : | 19°85 | 20°12 | 21-28 19°64 
Mid. American ..per lb 19°85 
gotton—Fally idis Fully Good Fair) 
om Sekellaridis Fully b) 23°10 | 23°25 | 24-30 ‘ 
per Ib) 28 28 | 284 | 27 
} 28 27 
37 7 





| 8 

‘ 16 by 16, 32’s and 50's 38 9 
ters, 116 #2 19 by 19, 32's and 40's|42 3 

18 by 16, 10 Ibs 22 6 

ditto, 374 yds, 16 by 15, 82 1bS_..+++ +00 ' 


ne 


(IL.) Compared with Previous Years. 
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20 6 213 








Price, 
Jan, 


10, ) ee 
1924, | 1923, | 1922, | 1921. | 1920, | 1919. 


Corresponding dates in 








a 
15°33 


| a 


a a | a | a 
conon—Fully Mid. Amertoan ..per Ib | 19°85 11:06 | 1164 | 29°39 | 1960 
Gakellaridie Fully Good Fair : WLS SOS Sea HORSE 
% Egyptian sees ope? Ib | 23°10 | 17 
soseee ecccooees per lb 27 r 58 35 
‘ Agee cee scccocccece por lb 27 3 oH R 38 
- 60's twist (Egyptian) cooeeee per lb | 


6 16 by 16, 32's and 50's 89 
Printer yan, 19 by 19, 32's and 40's 88 
ditto, 38 748, 18 by 16,10 1b8......000. 8 0 4 0 48 
ditto, 374 yds, 16 by 15, 84 lbs eovcceoce 1 } 

















VEGETABLE OILS AND OILSEEDS. 


rhe feature of the market is the steadiness of linseed oil, which 
sinues scarce on spot, and in near positions about £43 per ton 
ied, ex Hull mill, being the value for prompt and £41 for 
vary delivery. A fillip has been given to the tone by reported 
uines on American account for March shipment. It is known 
gt the mills on the Eastern seaboard are short of seed, and that 
e stacks of oil are low, and there also seems to be some anticipa- 
bn of a reduction of the high tariff on foreign linseed oil in the 
xt month or two. 

In the oilseed section Plate linseed is steady, but not much 
ade is passing at the present level of values. Seed about to be 
ipped is quoting round £18 5s, and January-February £17 10s. 
byptian cottonseed, after some reaction, is again firm and dearer. 








HIDE, LEATHER, AND ALLIED TRADES. 


BY OUR OWN CORRESPONDENT. 
The market hide position has again taken a firmer tone, as slight 
vances of from $d to 4d were obtained at the Bermondsey auc- 
is on ‘Thursday last. Best ox sold from 6$d to 84d, seconds 
aking from 6d to 7§d. Cows sold from 6d to 64d for best, and 
from 6d tc 13d. Wools were firm at 7s to 14s 6d, and hoggs 
m 48 ad to 18s each. The demand for S.A frigorifics is only 
bderate here, but both the U.SA. and the Continent are buying 
rely at high prices, and stocks at origin are cabled as closely 
dup. Argentine ox have sold on a basis of 8d to the States, 
Ws at 7dc.i.f. Dry hides remain rather dull, and the only sale 
prth noting has been a deal in dry River Plates at od. Cables 
bm New York report the Chicago position as steady, with best 
*y steers still offering at 14 cents. 
Quite a good business is passing in sole leather, and all weights 
vends are coming in for attention. The snowy weather has 
led to a good demand from repairers, who have been buyers 
wet salted bends 10-12 Ibs average from 26d to 36d per Ib. 
nned offal is in very short supply, with tanners well booked for- 
td, Rough tanned E.I. kips are again dearer, and quotations 
“ Madras are another 1d up this week. 
_— trade is improving, most manufacturers reporting a 
‘volume of trade, this favoured by the bad weather. 











OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, January 11. 
ent { ° in much the same condition as that 
or some time past. Trade in general pursues a quiet 
8s demand both on grocery and manufacturing account is 
Mest ee of pressing necessity, but the undertone is one of 
in} engra in face of temporary artificial scarcity. This has 
, hg brought about by movement of the Czechoslovakian 
re - ‘nterrupted owing to frozen rivers, so that the port of 
gar. In met more freely patronised for the circulating of their 
ited Sea to this, certain quantities already landed in the 
wei ;0O™ market are in strong financial hands, and same are 
in & very judicious manner. Raw refining kinds remain in 
ods mpey. and recent rates are required. British refiners’ 
vel of © disposed of to a moderate extent at previous 
ulated — Messrs Tate and Lyle’s cubes, 628, 635; 
. 2 af ne and coarse grain, 60s 74d; No. 1, 608 44d ; 
b, 508 : ~aea and T.L., 60s rgd; ditto, February, 60s; 
ot. Glebe yellow crystals, 55s 74d; caster, 608 9d to 62s 109d, on 
granulated, January delivery, London, 59s; ditto, 


SUGAR —The market remains 


u 


Pas) 


January, Greenock, 58s. English grown granulated, ex works 
Norfo:k, 59s 3d. White Java, ek 578 a to 58s: May-June, 
steamer, 26s 6d, c.f. and i., London. Czecho granulated, spot, 
58s 9d to 598; Dutch ditto, 58s od to 59s. Shipment pareels of con- 
tinental sugars largely nominal, as offers are not very definite. Cuban, 
basis 96 per cent., March, 23s 9d; Peruvian, dit o, February, 24s; 
March, 23s 9d, c.f. and i., U.K. White terminal market generally 
steady, but only quiet trading ensued. January, quoted 30s 3d; 
March, sold, 28s 44d; May, 27s 14d; August, 26s 104d to 27s 3d. 
Cuban receipts last week, 56,531 tons, against 52,938 same time last 
year ; exports, 36,760, against 40,466; stocks, 41,933, against 49,343; 
and factories at work total 129, against 84 last year. 

$ COFFEE.—There is still a run on all fine qualities, and market 
is strong, Owing to available quantities being decidedly small. A 
feature is found in the strength of continental demand, and who 
appear to be working on empty cupboards as far as concerns mild 
descriptions. Common grades firm, with a fair inquiry. Futures 
slow. March, also May, quoted 70s per cwt. 

COCOA steady, and spot sales include fine Trinidad at 45s. Accra, 
F/F quality, for shipment, sold, 29s to 30s 6d and 30s per cwt, f.0.b, 
and further buyers. 

TEA.—63,000 packages Indian offered in auction aroused active 
support, and prices on balance disclosed a firm tendency. Bulk of 
offerings just now consists of medium and inferior growths. Pekoe, 
sold, 1s 4}4 to 1s 7d; broken pekoe, 1s 4}d to 1s 113d: pekoe 
souchong, Is 54d; orange, 1s 54d to 1s 9d; broken orange, 1s 5d to 
2s 2d per lb, in bond. China teas remain a quiet market. Of Ceylon, 
28,300 packages were submitted to auction, which were well competed 
for. All the finer qualities realised a slight advance, while common 
and medium proved fully steady. Pekoe sold, 1s 43d to 1s 10}d; 
orange pekoe, 1s 73d to 1s 113d ; broken orange, 1s 6d to 2s 1d per lb. 
8,000 packages Java and Sumatra were auctioned, and met quite a 
strong demand at full to dearer rates, especially the better liquoring 
sorts. Pekoe sold, 1s 3d to 1s 79d; broken ditto, 114d to 1s 7}d; 
= souchong, 1s 2}d to 1s 44d; orange pekoe, 1s 33d to 1s 74d; 

roken orange pekoe, 1s 24d to 1s 10d. 

RICE-—With reserved offers on the part of Eastern shippers, the 
market is very steady, with business on a moderate scale. Two Stars 
Rangoon, spot, 17s; February, 15s 6d ; Spanish, No. 3 for shipment, 
sold 20s; and Italian, ditto, 20s, c.f, andi. London. Only few offers 
from Carolina come to hand. Rangoon beans, spot, ros od; 
Japanese peas, spot, 23s; February-March, 22s 44d cwt. Rangoon 
beans, spot, 1os 9d. 

SPICE.—Pepper was a quiet market, and prices for white proved 
lower in forward positions. Black Singapore, L.S., February-April, 
quoted at 444d; white Muntok, January-March, sold, 6jd; February- 
April, 7d; March-May, 74%.d. Zanzibar cloves, egg Sst 
1s 33d lb. Tapioca steady, quiet. Singapore flake, January- 
February, Havre, quoted 31s 6d; Penang seed. January-February, 
London, 30s 3d; Sago flour dull, January-March quoted 15s 6d‘ 
dessicated coconut in fair demand; fine cut, spot, 44s; medium, 





i 


“ Che Magic of Islam” 
NORTH AFRICAN MOTOR TOURS 


15 Distinct Itineraries for Tours from London to. 


Algeria - Tunisia - Morocco 


Visiting amongst other places CASABLANCA, RABAT, 
MARRAKESH (Morocco City), FEZ, FIGUIG, 
LAGHOUAT, BOU SAADA, BISKRA, CONSTAN- 
TINE, TUGGURT, TUNIS, KAIROUAN, TIMGAD, 

















CARTHAGE, The palm-clad OASES of the SAHARA, 
The snow-capped Atlas. Caravans & Camping in the Desert, etc. 


LONDON TO ALGIERS IN TWO DAYS 
ed ep ee 











Full perticulare fre'a any Tourist Agency. oF 


FRENCH LINE. Compagnie Generale Transatlantique, 
22, PALL MALL, LONDON, SV. 
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46s 3d; halves, 45s ; ditto, February-March, 43s 6d cwt. Ginger, also 
nutmegs, firm, and latter in limited supply. 

JUTE received fair support, and market ruled firmer, but irregular. 
First grade, January-February, Continent, sold, £27 53 to £27; ditto, 
February-March, {27 tos to £27; March-April, £28 10s to £27 10s 
and fo 158. Hessians and twills slow ot sale, at previous rates. 

HEMP.—-Manila generally quiet, but steady in value. J grade, 
January-March, quoted £36; K, £29; L, £28 10s; M, £25 10s. New 
Zealand, H.P.F., January-M » £36; fair, £34. African sisal, 
No. 1, Sem Be agsed 6 £40 per ton. 

C steady, quiet. T.N., spot, 305s; March, 290s; May, 
287s 6d per cwt. 

COPRA sparingly offered, and market firm, with fair inquiries. 
F.M.S., Straits, October-December, Rotterdam, sold, £30 7s 6d; 
ditto, November-January, £30 5s to £30 3s 94; December-February, 

30 2s 6d: January-March, {29 188s gd to £30; Dutch 

t Indies, Octob r- December, £30 53; January - March, 
£29 16s 3d to {29 158; Java, December-January, quoted {30 7s 6d; 
ebu, ditto, {29 17s 6d; South Sea, £29 7s 6d; Ceylon, £32 10s; 
mixed, December-January, {29 5s. Palm kernels firmer, and Feb- 
ruary-April sold, {21 per ton. 

RUBBER.—A dull and easy market resulted, and the general situa- 
tion is featureless at the moment. Standard plantation crepe and 
sheet, spot, also January, so'd, 1s 2}d to 1s ot p February, 1s 23d 
March, 1s 24d; April-June, 1s 23d; July-September, 1s 34. To New 
York, standard estate sheet, January-February, sold, 1s 24d per lb, 
c.f. andi. terms. Wild sorts dull, and nominally unaltered. 

OILSEEDS.—L‘nseed market op2ned easier, especially for new crop 
Plate, on liberal shipments, but closed steadier later on adverse ex- 
changerates. Indian: Bold Bombay, afloat, {23 10s; small Bombay, 
ditto, {22 7s 6d paid; Calcutta, afloat, £22 15s; December-January, 

21 15s ; April-May, {19 2s 6d. Plate, December-January, sold, 

17 Ios to £17 158; January-February, {17 5s to £17 33 9d and 
£17 10s ; pril-May, £17 5s to {17 8s gd. Rapeseed 

rmer. Toria, December-January, sold, {19 7s 6d; real bold 
Ferozepore, ditto, £ 19 7s 6d; Jamba, {15 2s 6d. Cottonseed 
quiet. Egyptian, black, January, sold £13 7s 6d. Sakellaridis 
sold, {12 7s 6d, Hull. Bombay, January-February, {10 7s 6d; 
February-March, {10 5s. Gingelly seed quiet. East African, Novem- 
ber-December, £25 5s. Chinese, December-January, £25 10s. Ground 
nuts easier. Coromandel, machine-dried, January-February, 

24; Chnese, decorticated, f.a.qg., December-January, {22 15s; 

t African, December-January, {£24 10s, sellers. Soya beans 
firm. Manchurian, December-January, £13. Castor-seed firmer. 
Bombay, January-February, {£25 10s; February-March, {24 15s per 
ton. 

OILS.—Linseed irregular. Spot, net, naked, 43s; January, 41s 3d; 





January-April, 39s 6d; May-August, 36s 6d. Rape § 
spot, 44S ba: refined, 47s. Castor-oil steady. First’ pr on 
quoted 60s; second pressure, 59s; and pharmaceutical! 6s 
cwt, Hull, with London 2s cwt extra. Cotton firm’ 
Egyptian, spot, 438 6d; Bombay, 42s 6d; common edible, gos. 
dorised (in barrels), 51s 6d. China-wood firm. Hankoy’ 
(barrels), 95s; December-January, 96s 6d. Cocoanut sw 
Ceylon, spot, 48s; January-February, 47s 6d; Cochin 
quoted 60s. Soyafirm. Oriental, barrels, December-January. 7 
Cod firm. English, spot, 35s 9d. Groundnuts firm, Eng 
crushed, naked, spot, 53s; deodorised, barrels, 61s. Turpey 
firmer, American, spot, 75s 94; February-April, 76s 6d. Rosin fm 
especially for pale grades. American, grade B, 13s 34; F, 138 
G, 138 9d; H to I, 138 9d; WG, 16s 6d; WW, 17s 6d pe. 
French WW, 16s od per cwt. Petroleum steady. American stan. 
white, spot, 11d; and water white, 1s per gallon. 
TALLOW.—Messrs Colchesters and Woolner write on January 
as follows :—The tallow market was firm during the week, and py, 
averaged about rs dearer to-day. There is a keen demand 
export, and there was a lively competition for the lower-priced kip 
At auction to-day 1,420 casks tallow were offered, and a) 
sold. Quotations are:—Australian mutton: Fine, none; gooj 
fair, 49s 3d to 45s; dull to dark, 42s od to 41s; hard, 
Australian beef: Fine, 46s 6d; good to fair, 45s 6d to 42s 9d; dai 
dark, 41s to 39s; sweet, 46s 9d. Present shipment from Ang 
lasia: Good mixed, 44s. Present shipment from South Amer 
438 6d to 42s 6d. The market letter isdearer. Tallow, 1s: x 
1s. Town tallow, 39s 6d per cwt. Rough fat, per 8 lbs, ; 
melted stuff, 30s 6d per cwt. Quotations are :—Town, 40s, 
cash, naked, -ex works. Country: Frail casks, 4os; home me 
shipping casks, net, f.0.b., good coloured, 42s; fair to dull, 4os 64 
398s 6d. bone fat: White, none; pale, none; benzine, 36s ; mei 
stuff, 36s, f.o.b. 






















METROPOLITAN CATTLE.—Janvary to. 


British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 
s 4a asd sd 5 
Beasts—Herefords .... nominal Beasts—Heavy Bulls .. nominal 


Shorthorns ......- ee 7 4t00 0 Canadian .......... 
Devons eececseecorees 8 0 8 2 Sheep—Downs eecccece ll 4 
Norfolks eeccceseocos e nominal Ewes eereececvesesece 6 10 
Bcottish ....0. ecco nominal Crossbred .....e.0-0 ell 4 
Irish ...cccccccccsce - 00 #00 Scottish...... sobeosse 1220 — 
Fat Cows ....-cccces rs nominal Lamb—Downs ........ nominal 
LONDON POTATO MARKETS.—janvary io. 
x we ae 
ish Arran s8 8 8 
Poet pol yaa 7 6to0 0 revel Queens........ ; : to 
ing Edwards ........ 0 8 6 ajestic .............. 
a . Blackland ............ 710 





Commercial Times.—Wieeklp Price Current. 


The prises in the following list are revised with the assistanee of an eminent firm in each department. 
D 











































@s— D BEB—ib—s 4 s d | PROVISIONS— 8 @ 8 4 | SPICES—Pepper,lb-s 4 
ere eL,powtll F180 0 | Pare tne bade 1 Ob 0 6 | Butter—per ows. fairWhite 0 7. 4 
a Goes. goed to Bao. @ 7 : crepe .... 1 24 0 0 a eoce —_ Fiesk Siagapore os ; a8 
: oon — i : 1 6 | INDIGO—per bh— Anstraliar ».......18¢ 210 9 Hr ~ppsalanate amt 
¢ | Gmphor- Bengal, good red vio- Argentine swansens 168 0 188 © | Oinnamon—list sort.. 9 11% | 
J refined .... 37 38 to fine........ 6 0 7 9 Du enee seanes 249 0 0 0 Do 8nd ....... 00000 6 tty 8 
; Oeylon.. 3 6 6 0 Hid.ord vio. togood 5 9 6 8 | Hew Zeslanc ..... 1 G18 8 | | Do aed ono csse. gu} 
‘rida, wribs § 83 | good $0 60 er 2 3 2n 8 | Onsale pacers GET 
GamBajmnSam-ewt 60% 10/98 Do low to = 16 30 yatnonss 82 0100 @ | Ponang............ 28 il 
Eiindia tnecrd sand © - Kurpehgimid.togd § 9 § & | Qanadien.......... 78 § 90 0 | | Madagascars -..... $4 
a PEE | aumrerioe= gg | MSS PRs | Oren Ee 
Oentral American, g4. $ oe 6 | italian P.C. .. &i American... 85 0.104 0 | Japan..............100 0 8 
EO EEE ooneee Se 0 6 | Sea cee-March Lard—Irieh ‘biadden $5 0 90 0 | Jamalea,ord to goodiss 318 
Cotamplan, ordinary: 66 9 68 1 8 ase | NZ. high point, tair, Porkopertibe 6 6 10 | Haemogu is 18 
siordtolowmd 72 9 80 2 eo January Ma h 36 0 Beet—Prosen persis 2 4 4 BO'stollvs .... 142 
Do mid: to Ane ---. 90 p 116 6 DYE rs, re 2:8 Bootech sa. iad? Oh per cwt .... 50 6 7 
citric ....perlb 1 42 1 § ‘Chine per owt 62 coat 8 Jan. Feb... .....005 az 00 lew Zealand...... 102 ts ] Tyood mat = 49 5 ; 
Pte gegen ; : } ~~ ~yeaheen $9 ¢@ 0 0 | MRATHER—per Ib 2 6 8 4 } ene hn 0145 0 Beef ...ccccccccees 45 6 
English’: 1 14 8 0 . woe 4 0 55 0 | Sole Bends 69 lb.. 1 % 19 | Dutch..........:-.. 81 0122 0 | EAPLOCAMper ten, 5 yy 
Boreign.........-.1 08 1 1 Gatch, ord.to tals... 40 8 4 0 Do do 1/2,.. 13 2 0 vr i—ingiiss 27 0 29 0 | & » spon ft 
— eae 7 he YEWOODs— & a pe 4 ais e i ry : eerccocesescces nem Seed ’ easese 0 + 
ground -...... Aibies aa ee) we Do do If ibkup 16 23 6 UR—980 Ibe— —duty 64, Britisb 
Sos fe B 315 Dats pens i Tanned Sole : 6 Q ba ox mil 37 008 na ores over I a 
agrtay 217 8 18 Wood. -.<.5.. ' Do or WS do 1 6 9 "Bangcon Mot «18 6 0 0 Pee aitaesse tm 
ee Soe se | ewes teh | Seek ee 
oo Der Jamaica. ........000 8 Hides . 163686 Orange ...- 
do do ee bow Banders secccece ut EovEng'0e 2 6 46 eoccce 13/6/08 17 100 Pekoe Souchong se 1 6 1 
tale Rie Gapang Ceylon s..--. ib 8 Sides bul 1S ret ees Wika _s. TIMBRR—er. yd, & 
qxyotals ........ 3 3% FLAX—epot—c.l.f. 2 8 @ 8 B. Copper 2s @ > a Bwedish was x5 ue 
powder ........ % 8 6 ZK .ncccccece -- 9 6 82 8 selected ...... 6515 67 0 GUELLAD oe owt, ¢ 305 Do 2x4. wi 
Tartar— ap. eeseceseses 84 8 0 0 (strong) se 95 0 0 t) Or 8 ° fair to fine 325 6 340 Cc ‘dn Spruce Dis... 20 
powder ...... is $ a 9 a Seen Se : re Bm er 60/126 Orange... 300 0 308 Pitchpine, per load .... $1 
wide weed 5 bid} | seme Gur te tae eee Oe ee 
00 0 Blocky (TN) .-.... 295 0 0 H duras Mahg. logsc.(t. 0 T 
aus cases 9 Do bare 26/00 24709 bb. ~ » 0 
1 0 i i 2 ona ..246, 245/2/0 Chlae— Dine Elephant 2 ‘ s Do — ; 
a4 Set: |e th] Bema AE) en: 
c7 8 boxes 0 9 0 Geed, Linseed, per ton amemantt TOBA 
maven wins bay es 8 0 20 bet waked’... 430 0.0 | SehencMawsiridiins 57 8 30 ¢ ee as 
“dake toe = rosin’ v--n-- 1419 | SHELIS—M..o-P. por cwt— Common tofane.... 13 } 
: 6 07? cocesscovese 419 0 6 cee we 8 08 
16/1746 18/76 4@ $4 Criten seed, erate “3 : a | 3s scctaa® “aaa Serta «nse aoavore 
“ Onn § Edible pee Os 50 0 cervececeos 20a Kentucky r 
6 6 8 crude coe. 48 49 OG | FGRCY ocnccccoces 22/10/0 to fine eco 
| 3) | Saeeo --- Saas - Aastiaiian......9/108 13/0/0 vovecceeveees BY 
eee : 8 : % 108 ee ececcdece 4 : . vrn gh imigeingeanty rg  - . F eases ‘ 
nie Hinge mee o buy wg da d | Ueentpomrection e dd | Seedleaticnswue *. 1 § 
. $ Petroim. Oll, per Sis 011 8 8 | pW. 1, mescovadc... nom  — ediamanaampetac > 
onae 10.100 Bingapere.- © ft, bil | WaterWhite € 06 | “Orputallieed ..-c..-. mom | Gree =a os-snvevere $ 
9 ¢0 L. nescceseroreee 8 8 8 8 Coden, East, Java c.Lf. white, May/June 26/6 Pourninn em : 
; 4 -Londcn —(tit*és*s|:~Cémer tm... 413100 4, 
i388 De ae don ST ES | “batum daniPeh | arse g| Kolow Orman. 6 14 8 8 | WOO Re, watt 
nom o ghh sscces a te, an. 2115 0| Ornshed......... 606 08 ws Linooln Boe th, 
3210 0 COW sereecceee 0 Granalated .-...... 6 146) Th \ 
bos Se 2 OF $8 | Pe ag Cee 8 OB Ih fet on St ut 
nm Ms do cece OU 88 Geivd Lowden... 88 0 63 6| Pisces.. ...0-e ss 82 0 8) ow OF 
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MATIONAL BANK OF INDIA, 


LIMITED. 


7| Bankers to the — in Kenya Colony 


H calcotta 


} Heap OFFICE : 96 BInHOLSOATE,LONDON, E.C.2 
BRANCHES: 
Cochin (8. India) ‘Newera Eliya 

bay Zanzibar 
Mombasa 
Nairobi 
Nakuru 

Aden Point Kisumu 

Colombo Entebbe 

Kandy Kampala + Uganda 
Jinja 


} Tanganyika Territory. 
£4,000,000 


The Bank conducts every description of Eastern 
business, 








(IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay and Madras. 
Managing Governors {= BERNARD HUNTER 
in India 8. A. H. SITWELL, Esq. 
Manager in London SIR a OT _— 


Authorised Capital . Rs,11,25,00,000 
Rs. 8, 62,550,000 
Reserve . Rs. 4,35,00,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch - 5, Whittington f venue, £6.35. 








CHARTERED BANK OF 


1 Sourabaya, Taiping 


- Agencies and 
ing business 


Sed 2s Sait arin gap ee aaa ag 


INDIA, AUSTRALIA & CHINA, 
88, Bipoqeente, London, E.C.2, 

Capital, 28,000,000 Reserve Fund, £8,800,000 

Agencies and Branches: Alor Star (Malay States), 

Amritsar, Bangkok, Batavia, Bombay, Calcutta, 

‘Cebu,Canton,Colombo, Cawnpore, Delhi,Haiphong, 

Hankow Hong Kong, Iloilo, Ipoh, Karachi, Klang 


_ (Ja . oe ban, Shang’ 
rang (Java remban, 
(F.M.S.), Tavoy (Lower Burma), 
Tientsin, Yokohama, Zamboanga a (Philippine Is.). 
The Corporation buy and receive for collection 
grant Drafts payable atthe above 
hes and transact general Bank- 
with the East. Deposits of 
ow are received for fixed periods at terms which 


1 may be ascertained on application ; interest payable 
| balf-yearly, = June and 8lst December. 
undertake 


ay Bank is prepared to Trusteeships 


ps. 





} BRITISH BANK FOR 


FOREIGN TRADE, Ltd. 


ee ee ee 





4GENCIES in ali Parts of the World. 
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| 1] All Communications to be addressed to “Tas 
| Mamacza.” 





DEN NORSKE GREDIT BANK 


Established 1857. 
GHRISTIANIA, NORWAY. 
Branches: Arendal, Lillesand, Risor. 
Capital Paid up and Reserves Kr. 73,000,000. 





Telegraphic Address : POeaitbank. se 











THE ANGLO-EGYPTIAN BANK LTD 
Affiliated with Barclays Bank, Ltd. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP...2600,000 | RESERVE FUND....£720,000 


and elsewhere. 

Deposits received for fixed periods at rates to be 
naines oh eoenteeen: Interest payable February 
8th and August 81 

i, cassedaicente Soleus at the rate of 2 
cent, per annum allowed on monthly 

. provided they do not fall below the sum 
of £200. 


87 to 89 King William street, London, E.C.4, 





Established by Royal Charter A.D. 1824. 
CAPITAL vaD” UP ..20-.--sensoeserecseeell 80,000,000— 


|| eTaTUTORY RESERVE...............3".19,769,190— 


(41,647, 
EXTRAORDINARY REGERVE.....7.29,000,000— 


Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON. OALOCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in alma rt 


THE UNION BANK OF 
AUSTRALIA, timurrep- 


Established 1887. Incorporated 1880. 


Capital Authorised and Issued ... ... £9,000,000 
Capital Paid-up_... oe « £8,000,000 
Reserve Fund... .. = e eo. £3,350,000 


Reserve Liability 
of Proprietors £6,000,000 


Head Office: 71 Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout th the Australian States States and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCESare also made. 
BILLS are purchased or sent for collection. 





DEPOSITS are received for fixed periods on 
terme which mav be ascertained on application. 





The National City Company 


Head Office: 55, Wall Street, New York. 
Affiliate of 
The National City Bank of New York. 
OFFICES IN OVER 50 CITIES OF THE UNITED STATES. 


I] 


Investment Securities pay- 
able in United States oe" 


Canadian dollar currency. 








LONDON OFFICE : GENEVA OFFICE : 
34, Bishopsgate, E.C.2. 1 Rue Tear del'lle, 
SCANDINAVIAN REPRESENTATIVE : 

16, Holmens Canal, Copenhages . 


Canadian Offices: Montreal, Torente, Ottawa, Quebec. 











CITY OF LEEDS 
43% LOANS. 
The Corporation is 
LOANS on Mortgage 
Revenues and Rates of the city. The Mort- 
gages will be repaid in full after six months’ 
notice to be given by either side so as to 
expire on or after three, five or séven years 
from the date of the loan. The Mortgages 
one a Trustee Security. terest is paid 
For further particulars apply to 
J. MITCHELL, City Treasurer, Leeds. 


THE CUNARD STeAM SHIP 
COMPANY 
7% MORTOAGE D DEBENTURE ‘STOCK. 


Notice is hereby given that the TRANSFER 
REGISTER in respect of the above Stock 
will be CLOSED from the 18th to the 
3ist January, 1924, both dates inclusive, 


ee receive 





*i for the purpose of preparing the reg va | 


Interest Warrants.—By Order of the 

W. DRANFIELD, Secretary. 
Cunard ae Liverpool. 
8th January, 1924, 


Offices: 





TVI 
PITTSBURG, PENNSYLVANIA. 

A QUARTERLY DIVIDEND amounting to 
one dollar per share (being 2% on the par 
value of 50 dollars a share) on the Moe | 
Stock of this Company has this da 
declared PAYABLE, 31st January, 1 <n 
all Holders of said Common Stock at the 
close of business — January, 1924. 
— ". BE BRAUM, J Treasurer, 

un., 

egg Pennsylvania. 


rd January, 1924. 


SEABOARD AIR LINE RAILWAY. 
5% ADIUSTMERT MORTGAGE GOLD 





An instalment of INTEREST on Seaboard 

Air Line way Adjustment Bonds 
amounting to 23% ($25.00), seprsoentes 
lst Au aoe bese. Cow 45 and 

2 Te ta een DECLARED and 

—, “on and Kmage 4 ~ porn: 1924, 

4° Broad 


> nan strets Hew’ Yo lair & Co., No. 
tou N.Y.—Seaboard ve Line 


“ By ROBERT a Wiper. 
New York, 28th December, 1923. 
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Publications. 








The two most influential 
Business Journals in India— 


“COMMERCE” 
Weekly—Bombay & Calcutta. 


“INDIAN IMPORTER 
& EXPORTER” 


Monthly—Allahabad. 





Write for specimen 
copies to London 
Offices. 


PIONEER PRESS of INDIA, 
11, Arundel Street, Strand, W.C.2. 


"Phone: CENTRAL 11769. 























THE PEOPLE’S YEAR BOOK, 1924 


A whole Reference Library in itself, containing a fund 
of Accurate Information, carefully collated, about 


CO-OPERATIVE AND LABOUR ACTIVITIES 


among the Nations of the Earth, from Austria right 
through the alphabet to the United States, including 
Russia, where all the people are members of one 
Co-operative Society. 

Statistics and Articles on the Cost of Living, State 
Finance, and Food Supply; Reviews of Economics. 
Riches and Poverty, Housing, the Arts, Drama, 
Science, ‘‘ Reparations,” etc., etc. 





: ABSOLUTELY INDISPENSABLE TO : 
SOCIAL REFORM SPEAKERS & WRITERS. 





Cloth Boards, 3/-; post free, 3/6. 
Paper Covers, 2/-; post free, 2/5. 
CO-OPERATIVE PRESS AGENCY 
118, Corporation Street, Manchester. 
Trade supply by Simpkin, Marshall & Co., London. 
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BANK OF SCOTLAND 


CONSTITUTED BY Ace oF PARLIAMEN? 1696, 





AUTHORISED CAPITAL. 





ee ace eco eee eee eee £4,500, 009 
PAID-UP CAPITAL and RESERYE FUND ... ...  ... 22,125,009 
DEPOSITS and CREDIT BALANCES as at 28th February, 1923 


——— 


£34,695,037 





Governor: WILLIAM JOHN MURE, Esq., C.B. li 
Deputy Governor: THE Ricut Hon. LORD ELPHINSTOND. i| 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 9, 82. Vincens PLace. W. G. Leacaz, Manager, 
LONDON Offce: 80, Bissorsaars, E.C.8, 


900 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotiand, 
= dee an of British and Foreign Bankin | 
GEORGE J. sCOT T, Treasurer, | 


J. W. JOHNSTON, Manager, 


¢ Business transacted. 





Insurance. 


‘Facts are stubborn things ”’ 
YOU HAVE A DUTY TO YOUR 
DEPENDENTS. 

Protect them by effecting a life assurance with the 
PRUDENTIAL ASSURANCE Co., Ltd., 
HOLBORN BARS, LONDON, E.C.1. 














REFUGE ASSURANCE COMPANY 


LIMITED. 
Chief Office: OxFORD ST., MANCHESTER, 





(For the year ending December 81st, 1922)- 
ANNUAL INCOME EXCEEDS £7,100,000. 

ASSETS EXCEED £23,900,000. 
CLAIMS PAID EXCEED £37,500,000. 











(INSURANCE is a PRIMARY DUTY 
you owe to your DEPENDENTS. 


THE PEARL ASSURANCE co., 
issues all kinds of Policies. 
FUNDS £&26,000,000 
Send P.C. to en wen Ln mel W.C.1, or any 


sa 














ONDON AND MANCHESTER 
ASSURANCE Co., Ltp., 50 Finsbury square, 
London, E.C.2. Premium Income exceeds £1,500,000. 
Funds exceed #£4,000,000. Claims paid exceed 
£7,000,000. Annual Reporte and Prospectuses can 
be obtained on application. 














CATTLE FARMS 
SOUTH-WEST AFRICA. 


THE Land and Agricultural Bank 
of South-West Africa, Windhoek, i] 
is able to offer spendid ranching i] 
propositions (developed farms, aver- } 
aging 5,000 hectares), at reasonable { 
prices and on exceptionally favour- } 
able terms. | 


Would-be settlers with small capital 
should direct enquiries to :— 


Land and Agricultural Bank of South-West Africa, || 
P.O. Box 11, WINDHOEK, South-West Africa, 


The WORKS and LIFE 
ss WALTER BAGEHOT 


Edited by | 
Mrs. RUSSELL BARRINGTON | 


| 

10 Vols. (Works 9 Vols., Life 1 Vol.), 
8vo. £3 15s net. se ee only | 
be suppli & 8 net. | 

— ag oO soe A pplication, 


























* * The Life of Walter Bagebot. | 
By his Sister-in-Law (Mrs. RvssELL BaBRincToR). 
With Portrait and other Illustrations. (In th 
Original Binding.) 8vo, 14s net, (1914.) 
| 


LONGMANS, GREEN & CO., 
39, Paternoster Row, London, E.O. 





nineteenth century.’ 


MACMILLAN 





THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 


AN INTRODUCTION TO THE STUDY OF PRICES 


with special reference to the History of the Nineteenth Century. 
By WALTER T. LAYTON, M.A. ‘Zs. Gd. net. 


The Economic Journal :—‘‘ The high qualities he possesses and exhibits will, we are sure, recommend his ‘ Introduction’ to 
all who would make at once the easiest and the safest approach available to the fascinating but complicated ‘study of 
prices.’ That is, perhaps, the most crucial of present popular economic 
place in the scientific discussions of professional economists.”’ . i na 

The Economic Review :—‘‘ His excellent and clear little book ought to be in the hands of every student of social conditions. 

The Practical Engineer :—‘‘ This book should be valuable to the student of monetary values and prices, especially of the 








& CO., LTD., 


questions, and it must always occupy a prominent 


LONDON, W.C.2. 

















THE CASE FOR FREE TRADE 


(Reprinted from The Economist of November 17th). 





Price 3d. 





May be obtained of all the Principal Bookstalls, or from 
“THE ECONOMIST ” 


3, ARUNDEL STREET, STRAND, W.C.2. 
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I The Investor’s Monthly Manual 


| ESTABLISHED 1864. 











THE MOST COMPLETE PERIODICAL RECORD in existence of the - ; 
dealings, throughout the United Kingdom, in every description of stocks and shares. 


Over 4,000 securities are dealt with each month, showing recent dividends and 
yields at latest prices. The Manual also contains a valuable summary of Profit 
and Loss Accounts each month. | 





IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH ANY. 
FINANCIAL HOUSE OR SPECULATIVE AGENCY. 











Annual Subscription - £1.1.0 





| HALF-YEARLY 
|| ‘DOUBLE NUMBER 


: PUBLISHED ON JAN. 2nd 
t POST FREE - - - -_ 2s. 3d. 


























The Double Number gives, in addition to the usual information, 
the highest and lowest prices of all stocks and shares for 1919, 1920, 
1921, 1922 and 1923 ; the latest quotations for 1923, a tabulated chronicle 
, of the half-year’s events, the names of the markets where each security 
| is chiefly dealt in, besides memoranda relating to the financial position 
| of Foreign and Colonial Governments, to Railways, etc., the addresses 
of the various companies, with the names of the Chairmen and 
Secretaries, or Managers. i 








TO ADVERTISERS 


The Manual will be found specially suitable for advertising debentures of every 
kind, Prospectuses of limited liability companies, and investments of all descriptions ; 
and for giving publicity to the announcements of banking, insurance and other 
companies, publishers and auctioneers. Its importance to the general advertiser can 
hardly be over-estimated. 












Pablishing and Advertisement Offices: 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 
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Banks, &r. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 





AUTHORISED CAPITAL ... os. ows py 

Is8UED AND FULLY Parp Up «»» $20,000,000 
STERLING... ... _£4,600,000 

RESERVE Ponps | Srrven . $25,500, 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
ate Head Offce—Hone Kone 

Chief Manager—Hon. Mr. A. G. STEPHEN. 
< BRANCHES and AGENCIES: 
Amoy,. Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen 


Lumpur, London, Lyons,Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok. Yloilo. 


000 | Capital Subscribed, 


THE NATIONAL BANK OF SCOTLANp, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
Established 1825. 
Affiliated with Lioyds Bank, Limited. 


(January 12, 19% 












RESERWYWE FUND 


Paid-up, 21,100,000. 






Uncalled, 2 


1.250.000. 





HEAD OFFICEK—Epmevres. 


(Dalny), Foochow, | WILLIAM CARNEGIE. General Manager. 








GEORGE A. HUNTER, secretary 





LONDON OFFIGE—37 Nicholas lane, Lombard street, £.0.4 

THOMAS COCKBURN RIDDELL, Manager. : 
Branches in all the principal cities and places in Scotiand, 

Every description of Banking Business transacted. 


There is a specially equipped Foreign Bepartment at the principal Glasgow Ofties 











DUGALD SMITH DEANS, Assistant Managerz 





Yokohama. E IN LONDON: 
Sir CHARLES App1s, K.C.M.G., Chairman. 
Hon. Cecil . C. A. Cam 
vid Sir George Macdonogh, 
Sir George Su’ R K.C.B., K.C.M.G. 


C. F. Whigham. 
AGERS IN LONDON: 
Sim NewrTon J. STABB, H. D. C. JoNES 
Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 
9, GRACECHURCH , LONDON, E.C.°. 


THE YOKOHAMA SPECIE BANK, LTD. 
(Registered in ag 
Established . 
Capita) Subscribed & Fully Paid ... Yen 100,000,000 
Fond ... aie oes -. __»» 73,000,000 
Mead Office 


Branches at— 

Batavia, Bombay, Buenos Ayres,Calcutta,Canton, 
Changchun, Dairen ( alny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Kobe, London, Los Angeles, Lyons, 
Manila, Nagasaka, Nagoya, Newchwang, New York, 

.Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
Sourabaya, Sydney, Tientsin, Tokyo, Tsinanf 

u, Viadivostock. 
The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2, 
K. YANO Manager. 


THE ROYAL BANK OF CANADA 


Established 1869. 
Tetal os nse @VOP B5CS,008,000 
Head Office: MONTREAL. 
SIR HERBERT 8. HOLT, President. 
E. L. PEASE, Vice-President. 
Cc. B. NEILL, General sencger. 
LONDON OFFICE: 
T. R. WHITLEY, Manager. J. MACKIE, Joint ag 
700 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, ; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government), 


— ae 


Branches and Agencies threaghoat Australasia. 























Authorised Capital... 


BANK OF NEW ZEALAND, | 


Bankers to the New Zealand Government. 






. 86,154,988 





Lendon Office: 1 Queen 


Capital Subscribed and paid up _— eae £5,029,988 
Four per cent. Guaranteed Stock ... ... caw Nae 629,988 
“a” Preference Shares issued to New Zealand Government 500,000 
“B” Preference Shares Do. 1,000,000 
Ordinary Shares SRE ese 3,000,000 
£5,029,988 
Reserved and Undivided Profits wwe 2/246,987 
£7,276,945 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Colleots Bills of Exchange. 



















Victoria Street, E.C.4. 


T MILL, Manager, 















THE 
FIRST NATIONAL BANK 
OF BOSTON 


BOSTON, MASS. USA: 
70 Federal Street. 
BUENOS AYRES: HAVANA: 










= t _ C 
E BANK OF AUSTRALASH 
b 1 
Head Office: 4 THREADNEEDLG Oe E.CS, 
West End Office : 17 Northumberland Av., W. 
E aid Capital eee eee eee &4 Bio.aee 


. 
-- £§3,5 









One of the largest and strongest 
Banks in America. Resources of 
: $300,000,000. 


Special Representative : 
24, OLD BROAD STREET, LONDON. 














NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 
Capital - - ~ Fle, 60.000.008.- 
issued and fully pald up- - Fis. 47.008.008.- 
Reserves ° - « Bis, 12.000.008.- 
Head Office: BATAVIA (Java) 
Branches ia the 
so ho Sutets Gass aes 
Cheribon | Simpang 
Djocjacarta Palembang 
Macassar Samarang Weltevreden 
Medan Sourabaya 
Branches ia Europe; Amsterdam, The Hague. 
Banking 





business of every descri trans- 
acted, capectally with the Derek fate tedine 
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Incorporated 1865, Head Office: WINNIPEG, 
Paid-Up Capital .. ... . a 0 
TOTAL ASSETS (June, 1923) ... _... $187, 


The Bank has 850 Branches in Canada 

Agents in the Principal Cities in America. 
DEPOSITS RECEIVED at favourable 
which may be ascertained on application to 
London Office: 6 PRINCES STREET, ECS 
W. F. SPARHAM, Manager, 


New York Agency: 49 WALL STRERT. 


CREDIT SUISSE 


Eetabliched 1856. ; 
Capital and Reserves - - Francs 13 ad 
Head Offices: ZURICH, SWITZERLAND, | 
Basle, Berne, Franenfeld, Geneva Gas, 
Krouslingen, 





Legane, Laser 
Neuchatel, Sz. Gall. 
General Banking Business. 





@180,908.877 
centen oftee: se-tt, wrw anaes |BANK OF NEW SOUTH WALES 
C. A. B. CAMPION, Manager. Established 1817. 
Also «¢ Australia House, , W.C. LONDON OFFICE—2 Threadneedle-street, E.C.9 
Paid-up 
BANCO DE CHILE. eserves LAahasiio ok Boanelbenss 000-000 
ry v 
94 GRACE . EC. te Assets to 81st March 1938 £79 950:436'0 8 
Dollars. he London Office issues drafts on demand ws 
Site Cut . aw 100,000,006 | ite Head Office (Sydney, N.8.W) and Bronenes 
Reserve Fund oi’ pei te -o- $8,000,000 | all se Australian States, New Zealand, Fiji 





f 
| 
i 
f 














. and 

Makes Mail and Cable Transfers, Negoti- 

ates and Collects Bills of Secheiten” “dames 

Cendapl periods on tome thie) nee 
on 

ae may be known on 


Sapeateninn 7 ki every denctiption of 
J. 8. CAMPBELL. Manager. 












THE STOCK EXCH 
NOT 


ICE. an 
Members of the Stock Exchange are not allawe 
to advertise for business purposes, OF to sees 
Circulars or Business Communications to perms 
other than their own Principals. Persons WQS 
vertise as Brokers or Share Dealers are not pees 
of the Stock Exchange, or inany way dew 
tro) of the Committee. Members issuing Come 
Notes are required to use such a form as will prowl 
that the words “ Member of the Stock Exc 
London,’”’ shall immediately follow the 
A List of Members of the Stock Ex of 
Stock and Share Brokers may be seem * 
w lane entrance to the Eeei 
England, or obtained on applicatiou to SUNS 
SA’ THWAITE, Secretary to the © 
of the Stock Exchange, Committee 7 
Stock Exchange, London, E.C.2. . « 
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for we Proprietors by G. E. Hart, St. Clements Press, Ltd 


Newspaper Buil 
Publiahed by the Proprietors at Granville House, Arundel street, Strand, Wee 1 190k 1957. i 





_ London, W.C., 008 
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